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Three-cent fall on day takes authorities by surprise • IVlLR is cut by 9% 
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Sterling goes below 
two-dollar barrier 

BY MICHAEL BLANDEN and WILLIAM KEEGAN 
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THE POUND dropped below SS n «*■ 
for the first time yesterday under ’ 61, 

I continued pressure in hectic 
foreign exchange markets. 

In one of the biggest daily _28; 


Ulster Is back under direct market gave ground in nervous In one of the biggest daily- 
rule by Westminster to-day trading- Losses ranged to a full fails an record, sterling lost over 
following the scrapping of the point at one stage but the MLR three cents to end the day at 
Convention and the failure to reduction helped the market re- _, asa ‘ nst l ^e dollar. Its 

achieve power sharing. Mr. gain a little poise. Shorts elosed ^ _ averag^ ^depreciatitm 
Merlyo Rees told the Commons as much as it lower, longs were t0 a record figure of *31 5 per 
yesterday that there would be down S- cent., compared with 30.3 per 

no major new Government _ 


Ha 


no major new uovernmem 

The new situation appears to T)’*’ .fT n ht At the same time - the Bank oF 

be threatening the bipartisan dex drifted I down i t o lose - Oy England's minimum lending rate 
policy of Government and Oppo- 3 P- 111 -, Dat ,ater scanerea ae- f e j| another i per cent. io 9 per 


cent., compared with 30.3 per 
cent, on Thursday and a previous 


EQUrriES took their cm l lira of 30.6 per cent. 


At the same time, the Bank of 


policy of Government and Oppo- 3 P ,m «, hut later scattered de 

sitioo. Shadow Northern. Ireland 

spokesman Mr. Airey Neave *10i jT~T 
warned that the political vacuum - no . . rmi l. fl 

in Ulster might be filled by BNHBfllts #T 

••violent and unscrupulous men.” 408 - ofaisCtosef 

The end of the Convention was 3 1 I j 

accepted reluctantly toy Mr. 407 ' ff I 1 

Liam Cosgrave. the Irish Repub- 40 fil t J — I 

lie’s Prime Minister, whohad Jl . «✓ f fla 

talks in London with Mr. Wilson 40afv | ' | — in 

yesterday. Back Page 4fl4 \ I I r| J 

Banker admits <03 \fll~ J — {* 
Scott payment *02 — / — P^r — | — 

Mr. David Holmes, a 45-year-old 401 - -+F.T. INDUSTRIAL H 

ESnSJSSl “e SZ 4.0 ORDINARY INDEX- 

Party', admitted last night that qnqL-. — l i — - — I — - — 

he had paid £2,500 io Mr. Norman hidph iq7R 

Scott, who claims to have had BMalUaiB 


cent. after the weekly Treasury t975 |1976 

bill tender. The fall in MLR -m 1 1 ! 1 1 U q-i i ■ i ir n_in mu 

coupled with the apparent ° sep oct nov dec jan feb m * 1974 

absence, until yesterday after- 
noon at least, of official resis- appears to have taken the authori- light of great niarke 
tance to the. drop in sterling led ues by surprise. It follows a a run ou the pound, 

some sections of the market to period when sterling has This does not alte 


[..» authorities decided yesteMay not 

to reverse a decision made on 
BlUiKBf ENfiUND- I Thursday to allow the further 
fall in MLR. The downward 
i runiuo mrr i * " movement of interest rates is 
LtNDIfra RATE i seen as an im-portant element in 

; — 1 . the • revival of industrial invest- 

iy L __ meot. • 

i n In the past two days, sterling 

|__ II has come down by as much as 

l I L 4.25 cents, and at one stage 

•j-f„ — 1 pJ — . , yesterday was dealt as low as 

V | S1-9S. Dealers reported that 

*> | while the market was very busy, 

7 I the acttul - volume- of currency 

10. “jp - p* being traded- was not ezceptioitaL 

L One factor in the pressure was 
l the narrowing of interest rate 
9*. 1 1 1 4 iry l j y ±l 1 ,1 Mj r U- 1 1 1 1 Ufel differentials between London and 

1975 197dJ New 'York with the continued 

decline in London money market 
light of great market confusion, rates. 


Dollar devriuatijn 
MgDJgp- 


Gpldccrp»cfflb3l 
of £ suspended 
Sepi 21. 1331 ■ 


Dollar devdoatiea 

Aub.15.WTI 


t Sterling float begins 
j June H 1972 • 


fail of the £ 


run ou me pouna. • The further fall in MLR is the 

This does not alter the basic tenth in a series which has 


T i .Irv u w J ii nenuu «»icu siciiiu S u<t.> x dis aoes not alter tne oasic tenth in a senes which has 

tho rer °ained relatively slab Je »n picture— a shared assumption by brought it down by a full 3 per 
deliberately engineered by the spite of the upsets in exchange the market and the Government cent, since mid-November. It'is 
"SSSSSta. tn thic lino nf “"J 61 * caused by weako e ss that sterling both in relation to likely to present problems for 

2,? \i iSKE of Italian liraaud uncertain- th e dollar and the weighted the big banks and for the buUd- 
about the European joint average of all key currencies ing societies over the level of 
25!E?J3' SEL.SU' Srih? 1 fl . oatu ? MMOTentR But toe must continue to decline as long their own rates, 
policy of allowing sterling to fall size of the adjustment in a smgle as the UJL inflation rite re- The bis clearine banks last 


BY OUR. ECONOMICS STAFF, 

THE Idog slide iq the dollar tion would be politically dis- 
parity of sterling began in astrous for Labour and was Id 
A ugust,' 1914, when Britain, any case Inappropriate a* a 
went off the gold standard for. remedy for .-the country’s 
the first time. The parity economic problems- . 


to reflect the difference between day has 
inflation rates in the U.K. and authorities, 
other countries in order to main- The seat j 
tain the competitive position of a period oi 
U.K. exporters. which the 

In fact however, the situation strong and 


size ot tne adjustment in a siD*ie dS the u.K. inflation rite re- The big clearing banks last 
*, h . as embarrassed the ma j ns so far in excess of that of cut tbeir overdraft rates a 
authorities. other countries. month ago, when a drop in base 

The sequence of events is this: *r anv one time however the lending rates to their current 
a u pe u°.l of r 5 e dunil « CovernmeDt and the Bank of 9i cent left the tojHinaUty 


which the pound has been very Fri „ land hav a v a | an( . B corporate customers paying 10 h 


he had paid £ 2 ^ou to Mr. Norman | MARCH 1976 I more couipUcated. An been flowing into the reserves: Since then, -short-term interest 

Scott, who claims to have had I initial fall in sterling provoked very strong demand for sterling SSSTsiile^JSi rate » in the ^omy markets have 

sexual relations with Mr. mand brought a modest rally, some large selling orders from on Thursday morning, which S rirl ‘IJS.J? 16 And porae doMrn considerably further, 

f^ m r y lh S An i?^£ Thc laA * x closed 2 - 9 down on Sr '’® rk and Continent was supplied by the Bank of ^™ e is ^ dtrnbt that' they bringing the danger that big bor- 

leader. Mr. Thorpe denies the 404.7. showing a 0.5 a PP ear {° b ave increased England because it certainly did “ d SSt ^ ed ? more rowers ^ »d tch *eir reqnire- 

claim \ . L c it,.- »PPfc Ovpr ,n volume yesterday as sterling not want the rate to improve J “ ld ^ ments to other sources. This has 


claim- . f - ,. Ovpi- in volume yesterday as sterling not want the rate to improve woult r nave preferred a more 

A statement by Mr. Holmes's point loss for the week. «ver ed bp|QW the S2 mark wilh ^ long trend: mis- orderly adjustment than occurred 

solicitor said tint the 1974 pay- the Account the index put on^^ important psychological interpretation by the market during yesterday's disturbances. 

significance for the market that the Bank of England was Nevertheless, because the 


meat was made entirely on Mr. 12.8. 

Holmes's own initiative— “ and 1B1( . A . . .. .. u . 8 

in particular without the know- 9 DOLLAR S trade-weighted | jj, e po un( j 0n a 
ledge of Mr. Jeremy Thorpe." depreciation narrowed again to I -■ 

Thc payment was made for the 2.24 (2.46) per cent 
purchase from Mr. Scott of cer- 
tain letters which Mr. Holmes 0 GOLD gained SI} to S13-1 
believed could have affected a moderately active market. 

voting in the former constituency _ _ . . 

of runaway Liberal MP Mr. Peter • HALL STREET close J w 


taacu uc iuc o_ mam wiui d^aiuji ujc iuuk lull ucuu; uiu- , , - . , — „ ■ , j __ D . 

5 important psychological interpretation by the market during yesterdays disturbances. Continued on Back Page • 
gnificance for the market that the Bank of England was Nevertheless, because the tounst ex chang e rates Fage 6 
The result has been a drop in deliberately* engineering a large movement in sterling has been Effect on Co mm odities. Page 17 
e pound on a scale which fail in sterling; then, in the in the right direction,, the - Lex Back Page 


declined from $£666 in July, 
0914, to $3.20 In 1920. 

.. The rate 'was foreeri back np 
to $A866 in the early ’twenties 
and foil gold convertibility was 
restored by.' Mr. - Winston 
ChurchUI. then. Chancellor. In 
1925. In an attempt to ownter 
the effects of the world slump 
the UJL wept off the gold 
standard again, in 1931. .This 
produced , a drop In .the dollar 
parity; the average rate fell to 
93.50 In 1932. .j*. ' 

The Americans were having 
their own troubles and. the 
. devaluation of the dollar in 
1933 enabled the Pound to rise 
to a short-lived peak of over $5. 
For- the next few years the : 


. . The battle to preserve . the 
$2A0 .parity began and it was 
not until late In 1967 that the 
Government had ' fo admit, 
defeat. The devaluation of that 
year brought the parity .down 
to $2.40. - 

The sterling devaluation of 
1967- set off -a wave 'of- ehrrency 
disturbances. " which' led, 
through the ‘Washington gold 
agreement of 1968 and the 
D-mark, crisis of 1969, to the 
collapse of the jfrretton. Woods 
system in 197L The Smithson- 
ian agreement at the end or. 
1971 brought a - temporary 
realignment of cnrredcies and 
a few mouths later, in June, 
1972, the British Government 


GOLD gained SI} to S134 in 


WALL STREET rioseJ 2.25 


Bessel 1. Last night, Mr. Philip higher at 9 <£32. after rising 6 
Watkins, Liberal Party treasurer, but finding no buyers. 


said the payment had not come 
out of Party funds. 


U.S. UNEMPLOYMENT rate 


Meanvrtiilt, pressure mounted fell by 0.2 per cent to 7.6 per 
on Mr. Jeremy Thorpe to resign cent last month— its lowest level 
as Liberal Party leader following for more than a year. Page 11 
the Liberal candidate's poor 

election. Page 6 Coventry NW by- E nC0Ura ging 

Iceland plea to US oil Strike 

Iceland will ask the U.S. to a J 

supply her with one or two Oil AJOerfleeil 
torpedo boats to strengthen her 

coastguard fleet. Justice Minister • OIL has been discovered 160 


U.K. will build its full quota 
of multi-role combat aircraft 


Pttnhd-. fluctuated around the - announced Its dedsfon-to allow 
S4.794J0 level. Oh Septem- - sterling to afloat. ; 


ber 1, 1939, a devaluation fixed 
the parity at $4.03. .where- It ; 
remained thpragfiout the War 
and durthg'thB -pdri.-wari 
yeara. ■ ; ' . 

The firat major test-war. ex-' 
change crisis -came^Bhrim. sdra? 


mer of 1949, “JSf 
Cripp^ determlhar-teristahce 


^ The effective. rate for_sterling 
" fell quite sharply id -the first 
tftiF'-df '1973 anff the decline 
cofrtiuaed'at a stdWer.rattThe 
'dayhi.tte doihur'Tast summer 
brought an^ acceleration of the 
df3ine S the dotiar Valne of 
sterUng. . Fdr some time now 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT ~ 

• *” 

BRITAIN INTENDS to build its poration workers, mainly at Mr. Mason made it dear that and has resulted in a reappraisal 
full quota of 385 swing-wing Preston, and some 6.000 workers firmly ruled out in favour of full of attitudes towards the develop- 
Multi-Role Combat Aircraft at Rolls-Royce, mainly in BristoL development oF both versions, ment of- military aircraft on this 
fMRCAs), including 165 of the ** A further 8.000 will be in- While originally only the U.K. side of the Atlantic, 
specialised Air Defence Variant, voYved in the main suppliers of had shown interest in the ADV It is thought that the exist- 
subject to satisfactory settlement equipment and avionics. In all. as well as in the IDS, ft is now ing MRCA programme, compris- 
of final contractual arrange about 240)00 people; and in the becoming clear that West Ger- ing Panavia (BAG, Messer- 
ments with its West German and large number of supporting man interest in the ADV is grow- schmitt and Aeritalia) on the 
Italian partners. firms, the project may employ ing. while the Australians and airframe side, and Turbo-Union 


Mr. Olafur Jobannesson said in miles east of Aberdeen by the w 4 f “*. 

Reykjavik. In London, the Ranger Oil exploration group. rnmmrms vesrer 

Defence Ministry said Icelandic which describes the find as Defence, in the 


Canadians 


This decision, announced by thousands more." ■ Canadians are also possible fRolls-Royce. Motoren-und- 

MtoriF RanVer*** Oi 1 Toloratin n Troun Mr. Roy Mason. Secretary for Mr. Mason also stressed that buyers. Turbinen Union and-Fiat), on the 

m. sssws mjsm & 3 sss*& 


new and more dangerous aspect” further drilling." Scottish Cana 


to. the cod war by forcing the dian Oil and Transportation. to devehS the aircraft to-ether wili nr^ i 

British frigate Naiad to break-off ’JjJP ed L£7' 7 h!i =°a lhl? ADV > as well as the basic vide a firm foundation for the 1 

a mid-ocean refuelling operation, the stock market, also Jms a 1DS ( j n te rdicte r-str ike ) mcdel co-operative procurement of l . 


much larger 
>up, covering 


They ALSS p J.?S uc i n i adT mdidSg raflfie of VTCnft - than 


•y w ' u identification" radar, and its 

sic vide a firm foundation for the The rest of the air- 

iel co-operative procurement of ™Jnt rtll JjL e lf JS, !£ 

by other military equipment." tte d IDS 

The* contractual arrangements 


to deralwttop was fcfedlr overi-:. 

come by intense :pi^teore tefih' 'SESrtSSMtf' 

the UA; Urn idea ota 

rate was considered imt re- *££. J, 

jected, and the Targe 36 per 

cenL cot. was considered neces- “ 

sary to pnt British exporters . pcurora - 

in a. competitive peskTon. ' 

*. There were serious: rims' on 
sterling in 1957, in 1961 and 
again in 1964 when the Labour -£ fa* New York 
-Government entered office! ' 

spite of some' evidence that- __ ' i' 
sterling was out of fine by as.'. ' ^ £.- 

much as 10 per cent to 15 per ^-1 — — 

cent, Mr. Harold Wilson, -the spot . SLflff 

Prime Minister, was adamantly ^ i . j 
opposed to devaluation; it waa i'jSji i 
thought that another devalua- . . 


7the , authorities L in - the U.K. 
. have had a declared Ipoliey of 
ai louring the- exchange rate to 
cancel out any tendency for 
^British export prices- to rise 
faster than those of our com- 
petitors. • .' 


Spot . *' SL88709700 ! V2- 01000120 
V month 0j96-d.% Uis l OSOOA&dw 
S ninnthi. . " 2J7-Z116-di* ' . 1.71-1.68 dii 
lanootlMl 7.«O-7J0-iiis.j 6.7Wi.e6 dt* 


m .ior sQ ke i, W ,u. P«, . SSn'TSTTBl-ifT; 

New Beirut fears • MR. HUGH SCANLON, AUEW Shorteiung the production nan. JUtCA a required for two pur- CO ntiacma° arrangements 

Civilian militiamen seized con- president— in the pasta critic of rrZl^rhp *nA nf^h^nrn* J s -if between the three countries are 

trol of most of Beirut after social contract and a leading could mean the end of the pro- the *!->S verrion to replace exist- nov being hammered out, and 

clashes in which seven people campaigner agamst wage Je ct - are «P ecte d to be settled by 

died and 10 were wounded in the restraint— has come out m sup- At present, the plans ‘nvolve ’“jcanairerait in racucui. .strike midsurnm er Already, nine pro- 
previous 48 hours. An estimated P°rt of the Governments general building 807 aircraft. 3S5 for the f 1 ” 1 . l E?°E n ^? an ? e roles over to typea and six pre-production 
2,000 Palestine Liberation Army strategy of cutting public U.IC, 322 for West German/ ar.d land in Europe in support of aircra ft axe being built, of which 
troops reportedly arrived from expenditure. But he was careful 100 for Italy. The cost at esti- -jound form and for atr six aircraft have flown. 

Syria to reinforce the 5.000 tn lj nk bis support to the need mated unit prices of £5.3m. for su P?" ont > oyer the battlefield. MRPA L<? th#» bi^e^u: 

aSady in Lebanon. Page II Jmj Nonary Budget. Back ge I^jo^and U. for f « — g Sfit, fS 

Briefly . . . • LORD WATKJNSON, soon to yeS?’ Th^ UJCs 'S 15b n° U sb a re tom* fllStera"?! 'ST interceptfon lhe ^ prf d ^ Jn War ' a 1 ^) 

Coloured immierant leaders wiU Iead the ur3ed Government 0 f this will be about 477 per of hostile aircraft not only over jo^iderea oy many as a pos- 
to3E?seek?ffi5i CoS! tafiScI t0 settJe for an i°flation target cent, or about £2.15bn. So far. the U.K. but also over the North ft ISS 

tfo?fo stop toe°BBC repeating the UJC has spent C75m. on its Atlantic on behalfj pf NATO. ?SiS5?^iBto^SSJfcTE 



announce 


International 


tion to stop the BBC repeating u Y* 1 ‘ ,Br w » uu W1UI the U.K. nas spent ciot. on 

a programme about immigration ***& on a percentage basis. He share of the MRCA development 
which they described as “racist 5“ ^ 


Recently the Commons Expen- European military aircraft de- 
diture Committee suggested that velopment capability. 



propaganda." 'The 3fimimite B £**K of 

“Open Door" programme was Mana g em ent Page 8 
first shown last Saturday night, q RECEIVER at Brentford 
Three people were- killed in a Nylons has agreed terms with 
Cessna light aircraft which two of the company's main sup- 
crashed on a training flight in pliers, British Enkalon and Enka- 


Mr. Mason said yesterday that the ADV role might be met more The success of the U.S. in win- 
“ this is a clear go-ahead signal" cheaply by buying ground-to-air ning the Star-fighter replacement 

I for the MRCA “At its peak it missiles or the US. McDonnell contract wilh the General 
will employ some 10,000 of the Douglas F-15 Eagle or General Dynamics F-16 shocked many in 
present British Aircraft Cor- Dynamics f- 16 fighters. the European aerospace industry, 


Perthshire, Scot! and. 

Building workers on two Copen- 
hagen hospital projects struck 


Glanzstoff to enable the company 
to. continue trading. Page 9 

• FELIXSTOWE Dock directors 


BY ADRIAN HAMILTON 


X 1 toe employment of have no firra recommen dation to 
ei 3 nt British fitters. shareholders faced with two take- 

Mexican police seized 220 lb of over bids — one from the State- j 

cocaine worth about $55m. and owned British Transport Docks} THE British Steel Corporation . 

arrested 23 people. Board and a second, and higher has told its customers of major who arc paying about El 15 a 


BSC puts up steel prices 10% 


customers ducts and the loss of rebates. 


increases — which 


u , . . , offer from Euronean Ferries But price rises from April 4. tonne for wire rods. Mill pay will take the cost of cotu : 

fmn TTc Be 1n n &o? tbey fovour tbe P BTDB for long- The increases, which average about £128 from April._ while Kttated^ttils. for exunpkA from 


1,000 lives in the U.S. 
land, 'flu trebled last 
declined throughout Bi 
whole. 


tr^hiAri* wifi km* term development. Page 8 and about 10 per cent, will be made those paying perhaps £150 a about £140 a tonne to £157— *-iil 
trebted last week, but « u ^ * sv ° _ about two-thirds or the Cor- tonne for steel plate, will pay add 10 per cent, more to costs 

hroughout Britain as a *** SSration's uElaS and are ex- about £156-7 a tonne. and will almost certainly cause 


vrhr.iT. ° — “ “ poration s U.K. sales and are ex- aoout iiou-i a tonne. ana win aimasi renaimj wo*.- 

aoie ’ • TWO TV companies announce pected to bring in around £ 100m. Worst-hit. undoubtedly, will more rises in car and truck 

Andrew Elliott, a Conservative, improved results. Scottish Tele- more a year. be car and truck manufacturers prices. 

was elected president of the vision is resuming its Ordinary Although jqu«hlv in line with and the consumer durable indus- In making the price adjust- 
students' union at Oxford Uni- dividends. Its 1975 pre-tax profits pi " on “.j,- continent the in- tries. Car companies, in parti- ments. BSC is following a policy, 

versity by a 400^vote majority* expanded to £766.571 (£179.668 ». Li as _ „ bound to brio*’ cu5ar - complain that their steel of changing its U.K. pnees 

Sales offices of Leyland Inno- At HTV. half-year pre-tax profits __,l^ nre -T ar - Qn car aQ d. other C0St5 hawe already risen by as flexibly as far as market cireum- 

renti at Livorno. Italy, were have recovered to .£655.640 consumer durable costs mucb “ 10 P er cent * OTer the st *nces will permit. As the 

damaged by bombs. (£320,595). Page 14 * Announcm- the move vester- "'‘"tor- “«th a series of price economy picks up. further 

- dav British steS saTd the’ broad 011 Wllctau carriage tariffs, adjustments may well 1 be made 

groups and avera?e pfr^t^e « a ‘°toss steel flat rerolled pro- later in the spring and summer, 
price rises would be: billet and 

billet-derived products up 9} to FEATURES 

12 per cent.; strip mill products choice that Mr. The telephone rings up 


CHIEF PRICE CHARGES YESTERDAY 

(Prices in pence unless otherwise Doornfontein 450 + 30 


Indicated) 

RISES 

Barlow Rand ......... 173 -f 15 

Clark and Feim ...... 57 + 5 

Coral (J.) 121 + 9 

Croydex Rubber 117 + 5 

EMI 273 + 6 

HTV 76+6 

HK and Shanghai ...303xa + 13 

Lam pa Secs. 116 + 5 

Marshall (T.) (Lox- 

ley) “A” 29 + 6 

OK Bazaars “A" 470 + 30 

Philips' Lamp 925 + 25 

Scottish TV "A” 31 + 3 

Weyburn 530 + 10 

LASMO /SCOT Units 170 + 8 

Royal Dutch £33 + 1} 

Anglo American 255 + 15 

CniiB. Gold Fields ... 162 + 10 
De Beers Dfd. 218 + JO 


Hartebeest ■ £13* + 1 

Pancontinental £13 + 11 

Union Crp 270 + 30 

FALLS 

Treasury 9pc 19SQ...X95A — -A 
Treas. 13} pc ’07 “A"..-£98J — i 

Barclays Bank 2 85 — 10 

BcstobeU 144 — 9 

Booker McConnell ... 124 — 5 

Dacca "A” 248 — 6 

GKN 332 -6 

Metal Box 277 — 8 

Rang Org. “A” 150 — 7 

Scot. Metro. Prop 76xr — 5 

Sidlaw 73 — 4 

Taylor Woodrow 276 — 6 

Tube Invests 346 — 6 

Unigate 53—3 

Woistenholme Bronze 136 — 6 

British Borneo 38 — 8 

BP 588 — 5 

ZCI Invests 24 — 3 


The choice that Mr. 
Vorster cannot afford 


up 10-13 per cent; carbon steel Vorster canm 
plate up four to six per cent, and 
foundry iron up 15 per cent. 

The rises wuuld vary from ApvchnmM3 

product to product and according am 

to qualities and extras. arwoe — .... 

While the rise, particularly on 

the strip mill sales had been ex- SSSSwZT 
pected far some months, the cannw News. in. 
range of products affected cresswert p«zie ... 
appears to be somewhat broader | ZZESSnSSemm “ 

than onginally though L finkh bm u>e 

Despite the continued depres- _fa*nU» « 

sion of the shipbuilding and con- fH'* g g * r,e a _!" tHce * » 
structlon marked. BSC has - * 

decided to take the plunce with c«e s 

a small increase of around 4-6.5 Hom* Now* s 

per cent, on steel plaie used in ,f - J 

boilers and vessels and to put up , : * ^ 

carbon billets and wires and l^hhb Arctic u 

light steel sections by as much pn, 

as L2 per ceuL 


FEATURES 

The telephone rings up 
12 a century 
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For those with voealth or mith aspirations to it: 
International Moneymanager is a comprehensive scheme suitable 
for capital inv^iment, regular saving^ and Capitol Transfer 
Tax. planning. • 

International Moneymanager combines -the merits of: 

International PIMS, A qualifying life 

which offers: assurance policy 

* The Personal Investment Manage- offering; 

ment Service (“PIMS”) exclusive ..V; ... . ' . 

to Schlesingers and deigned for the ^ Yoiir capital in tax free form after . . 

larger investor of £2,500 to £1003,000 . ’ teb. years. 

and over. .. . - ..... 

* International diversification of your - 17!% las. relief on premiums. ■ 

assets through the Trident . • \ ' - 

International Growth Fund (an . • . . Full investment in International =. 

authorised unit trust), which largely ' PIMS. =’. 

avoids the risks of the dollar 

pre mi u m . ^The exceptional flexibility to switch 
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The week in London and 


Sterling puts gilts in a spin 


Mi 
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Equities have moved sideways 
in the face of this week's very 
obvious pressures. The news 
from southern Africa has wor- 
sened steadily, while on Thurs- 
day sterling started a run of 
weakness that had its trade 
weighted depreciation out to 31 J 

per cent, by the dose yesterday. 
But the FT 30-Share index is 
only 0.5 points lower on the 
week, and at 404.7 the gain over 
the account is still 12.8 points. 
The index has now traded in a 
band of less than 30 points since 
early January. 

Short-term interest rates have 
been easing all week and yes- 
terday MLR went down yet an- 
other quarter point The 


TOP PERFORMING SECTORS 
IN FOUR WEEKS FROM 
FEBRUARY 5 

% Change 

Toys & Games + 5.6 

Motors & Distributors -r 4.9 

Electronics, Radio & TV r U 

insurance (Life) -i- 23 

Machine & Other Tools +1.8 

Engineering (General) + 1.7 


Alt-Share Index 


THE WORST PERFORMERS 
Breweries — 6.0 

Property — 6.4 

Tobaccos — 8.6 

Banks — 8.8 

Investment Trusts — 9.9 

Shipping —10.1 


common <to all companies except 
GIT. 

The difference between CU 
and the rest of the sector is ex- 
plained by its appalling U.S- 
results— an underwriting loss of 
£75m.. including a provision of 
£15ax towards the cost of run- 
ning off cancelled business. All 
the composites with big U.S. 
interests have had a difficult 
time there over the last couple 
of years, and CU’s explanation 
as to why it has performed so 
much worse than the others — 
an operating ratio of 113.9 per 
cent, for 1975 against 107.1 per 
cent for the Royal — is that it 
was lulled into complacency by 
a reasonable performance a 

year ago and that there were 
major shortcomings in its 
agency network which were hid- 
den in good years. Yet it is 
still puzzling why such a de- 
terioration should develop with- 
out being spotted. However. CU 
has now cut back its contracts 
with about a fifth of its U.S. 
agency force and it should re- 
port a sharp improvement in 
worldwide underwriting results 
in 1976 — mainly later in the 
year. 


In contrast, Royal (also with 
a large U.S. business) bad a 
poor result relatively in 1974 
and took much earlier action on 
the troublesome commercial 
classes. Even in motor lines the 
deterioration was halted during 
the final quarter and the main 
benefits of rate increases 
averaging 30 per cent should 
come this year. Consequently 
pre-tax profits, which rose from 
£15m. to £32.4m. in 1975, 
could rise to more than £60m. 
this year. 


A tale of two 


technologies 


Technology was a dirty word 
on Wall Street and Throgmorton 
Street until recently, but there 
is nothing a mature bull market 
likes more than a good products 
story. This has been apparent in 
a number of new issues in the 
U.S. lately: at home, this week 
brought up-to-date news of the 
London analysts’ favourite 
“ story stocks." as EMI unveiled 
its half-year figures and BSR 
officially launched its new re- 
mote control turntable. 

EMI's 82 per cent, profits rise 


was well ahead of expectations, 
buts its revolutionary Scanner 
X-ray device only played a rela- 
tively small part in the overall 
gain. It will have a much bigger 
impact in the current half 
(which is seasonally less impor- 
tant for the music business) and 
production rates have increased 
considerably from the average of 
13 machines a month achieved 
in the first half of the year. 

Competitive products are 
still being announced: in par- 
ticular, GE of America is ex- 
pected to start clinical trials 
on its model within the next 
three months. But EMI is build- 
ing on its lead with further 
developments of its original' 
model, and says that its order 
intake is as strong as ever. The 
shares moved firmly ahead this 
week— they are now dose to 
the all-time high hit in 1969 
before the U.S. record business 
went sour — and a current year 
p/e of not much more than 12 
-is- sLiii well within the bounds 
of reason. 

For BSR followers, by con- 
trast. this week has been some- 
thing of an anti-climax — at least 
in terms of share price perfor- 
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HAVING failed to pierc* the 
magic 1,000 level on anything 
but an intra-day basis, the Dow 
Jones Industrial Index this 
week opted to mark time in 
what was, by rccenr standards 
at least, very modest trading 
volume. The slow and unspec- 
tacular gains seen on Monday 
and Tuesday were quickly offset 

later in the week and served 
only to reassure the market that 
the previous week’s sharp de- 
cline was not signalling a new 
hear trend. 

Ever since this latest upturn 
really got going in the last days 
of 1975 (the second leg of the 
bull market which dates back to 


without 
down.' . 

Such a Fed policy' '.CEftja 
have been unexpected-^ 
that all lntti+coatmM 
dicators report an unexpS| 
vigorous fi rst-quarter bjgg 
recovery which coritdra 
treated, threaten;* rise j» 
tion. But the facrtjtom 
lightening of credit : ^ 
theoretically reasonab&f 
indeed inevitable -,dp$j| 
necessarily make “fte : M 
like it. 

There seems every 
the moment that 'tbe 1 ^ 
mentis earlier - 

tions for the. year. Witt‘S 
have to be revised upWjfig 


niance. The new model looks 
good, but the group now bas to 
prove that it can break iuto a 
much more sophisticated mar- 
ket than that which it has 
dominated in the past. Mean- 
while. there is a more im- 
mediate preoccupation in the 
shape of next week’s pre- 
liminary figures. 


MARKET HIGHLIGHTS OF THE WEEK 


Banks hope for a 
better 1976 


rates. Barclays took a low key 
view of prospects; but NatWest 
was much more hopeful expect- 
ing loan demand to improve, 
and towards the end of 1976 
perhaps usefully so. 

Meantime. Barclays with its 
international business spread — 
which did so much to cushion 
1975’s profits setback — is cur- 
rently the premium stock, 
yielding 4.3 per cent This, is a 
full two points less than the 
Midland. 


DOW JONES BMDEX j 

INDUSTRIAL jOJ/ERAGES 


authorities clearly have a huge 
commitment to sc) 1 gilts in 
order to fund the borrowing re- 
horrowing requirement, but the 
latest cut in MLR is nonetheless 
hard to equate with the plight 
or sterling and the narrowing 
gap between money market 
rates here and in the U.S. GiLts 
came down sharply yesterday. 


Change on 
Week 


Contrasts among 
the composites 


Commercial Union this week 
confirmed the worst fears about 
its 1975 results with an under- 
writing lo»s of £94m. and a 
pre-tax deficit of £10in. At the 
same time the extent to which 
CU is out of step with the rest 
nr the composite sector was 
emphasised by the Royal In- 
surance’s announcement of a 
£7. 5m. drop to £32.5m. in Its 
1975 underwriting deficit. 
Royal’s experience of an 
improving underwriting trend 
in all parts of the world except 
the Continent seems to be 


F.T. tnd. On). Index 
F.T. Gold Mines Index 
Sthn. Rhodn. 2j% 1965/70 
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Scottish Metrop olitan Prop. 
TCK ~ 

Un ilever 

Youghai 


Resjstant_to adverse factors 
Political uncertainty in Africa 
Mozambique /Rhodesian sit uation 
Results confirm lower profi t trend 
Poor first-half repo rt 
Nervous selling after recent rise 

Settlement hopes 

Rhodesia n situation 

“ Rights 2 issue/dividend forecast 
Excellent half-time results 
Sharply increased net profits 
Demand uncovers stock shortage 
Higher interim p rofits 
Results /loss 
Noranda bid denial 
Satisfactory results 
- Rig hts " of fer of conv. loan stock 
Badly missed profit s forecast 
Better-than-exp ect ed resul ts 
Second-half profits upsurge 
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Waiting for the rainbow 


BY KENNETH MARSTON, MINING EDITOR 


ANOTHER week of nervousness, 
heightened by the closure of 
the Mozambique - Rhodesia 
border, has made its mark oo 
Southern African share prices 
generally. While the price of 
gold has marched along steadily 
at just over $13U per ounce the 
Gold Mines index has dropped 
to its lowest level since early 
in December. 1973, a 26 per 
rent, fall having taken place 
during the pa?«t four weeks. 

The mining finance and base- 
melal issues have also suffered 
and one cannot really expect 
anything else until the crisis in 
Southern Africa appears to have 
passed and the market can 
then settle down to adjust to ihe 
new situation. The hope must 
he that share prices have over- 
reacted, as .they so often do, 
and that a recovery will follow'. 
They were looking much 
hrjghler yesterday thanks to the 
higher investment dollar 
premium. 

Certainly. He Geers are being 
borne very much in mind as a 
potential recovery prospect. 
The Tact that about one-third of 
the big tlkummd group’s earn- 
ings come from South-West 
Africa has naturally enough 
weighed heavily mu the shares. 
They have fallen this week to 

19fip a | one lime, a far cry 
from the 1973-76 high of 335p 
which was reached in January. 

The latter figure reflected 
anticipations, which seem to 
have been fmriic out so far that 
diamond sales will stride for- 
ward this year whereas the 
current share price may do less 
than justice to Mr. Harry 
Uppenheimers skill in coming 
in terms with any responsible 
new government which may 
emerge in the territory. Mean- 
while. Pe Beers 1975 results 
arc due next week and a modest 
increase in the dividend total, 

pnosibly to 2S cents from 25 
cents in 1974, looks to be on 
the cards. 


Bewitched? 


Possibly more flustered than 
flattered, by the rival take-over 
approaches made a year ago by 
(io)d Fields of South Africa 
and General Mining, the so Id- 
platinum Union Corporation 
group attempted to chase away 
its suitors with the promise of 
a dividend tu its own share- 
holders of 42 cents compared 
with 24 cents in 1973. That 
promise was honoured although 
it iowered the dividend cover 
despile buoyant profits in that 
year. 


Union Corporation has main- 
tained the 42 cents’ dividend 
rate for 1975, although earnings 
for the year have fallen largely 
as a result fo adverse share- 
market conditions and a reduc- 
tion in dividend income from 
the holding in Impala Platinum. 
The latter should contribute 
more in the current year, hut 
this increase will probably be 
offset by lower income from 
gold. 

General Mining, which 
emerged from the bid battle 
with a group stake of 29 per 
cent, in Union Corporation, has 
also reported 1975 results this 
week. They have shown a 
further rise to R26.1m. f£14.8nx) 
from R22.5m. in 1974 and. as 
promised, the dividend rate has 
been maintained at 210 cents 
(Il9p) on the capital increased 
by last year’s 12 -for- 100 rights 
issue. 

Taking the story a step 
further we come to the 
Afrikaner Federaie Mynbou 
group which directly and in- 
directly owns some 57 1 per cent, 
of General Mining. Fedmyn has 
now reported a 37 per cent, 
jump in 1975 net profits to 
R13.4m. (£7.6mA And it will be 
recalled that Fedmyn raised 
R74.5m. last year via a share 
deal with Afrikaner and U.S. 
interests which include the 
powerful Rembrandt diversified 
tobacco group. 

General Mining, on the other 
hand, is short of cash despite 
a rapid growth in earnings 
during recent years. Finances 
were strained by the Union Cor- 
poration acquisition and, indeed, 
this necessitated borrowings of 
some SU.S.S5nt. (£41!m.>. So it 
is .still considered likely that 
there could be a merger of 
Federaie and General Mining. 

This, it is argued, would lead 
to the subsequent full acquisi- 
tion of Union Corporation to 
form a large Afrikaner- 
controlled mining finance group. 
Well, we shall just have to wait 
and see. But the possibility 
may be of some solace to Union 
Corporation shareholders now 
that the price of their shares 
is down to 270p compared with 
the 1975-76 high of 5S0p. End- 
1975 net assets, incidentally, 
had a value of 720 cents <4l2p) 
per share. 


the world's biggest uranium 
deposit, is to explore the neigh- 
bouring property in the 
Northern Territory of Ocean 
Resources. 

Ocean . and the Canadian 
Superior group share the Ormac 
uranium property which lies in 
an Aboriginal Reserve. Uader 
the deal now proposed Paneon- 
linental will take a 10 per cent, 
stake and Consolidated Gold 
Fields Australia will be able 
t i earn 20 per cent, by spend- 
ing, between them, some 
$750,000 on exploration. The 
arrangement will leave Ocean 
with a 45 per cent, interest in 
Ormac and Superior with the 
remaining 25 per cent. 

Pancontinental is also to be 
given options over 15 per cent 
of Ocean’s shares at prices 
starting from 50 cents (31p) 
and rising in six-monthly stages 
after next February to 75 cents, 
100 cents and 150 cents. So the 
sooner Pancontinental can find 
the right drilling results the 
better it will be. 

The chances of success? I 
would say that they are better 
than average, but I will feel 
happier when Australia's Gov- 
ernment allows its potential 


uranium producers to go ahead 
and tie up the sales contracts 
which are now being snapped 
up by other world producers. 


The big four's 1975 profits 
season was rounded off this 
week by Barclays. One or two 
of the bank’s bad debt provi- 
sions were heavier than ex- 
pected, but by and large the 
results contained no nasty sur- 
prises and life for the sector is 
now fast returning to normal. 
The chances are that this year 
the clearers' profits will show 
some recovery; meantime, the 
sector has featured in the wrong 
half of our monthly perfor- 
mance table on the last three 
occasions. 

Lloyds set the ball rolling a 
month ago; its £76m. rights 
issue captured most of the head- 
lines at the time, but in terms 
of proBts the group was to prove 
the least healthy in the sector. 
There were no special provis ions 
this time, but losses at the FFI 
and Grindlays associates 
knocked £9m. off income from 
that quarter and ** normal ” 
profits — adding back 1974’s bad 
debt provisions of £51£m. — were 
25 per cent. Jower pre-tax, 
against 18 per cent at both Nat- 
West and the Midland and a 
decline of less than 5 per cent, 
from Barclays. Barclays special 
provisions were doubled at 
£30m., NatWest’s were £5nx 
lower at £40m. and those at the 
Midland halved to £5m. 

As for the earnings trends 
this year, the sector’s fans point 
eagerly to the elimination (or 
nearly so) of bad debt provi- 
sions, a significant slowdown for 
costs and the possibility of 
growth in advances. There may 
also be some reversal of last 
year's downtrend in interest 


The bulls latch 
on to GKN 


Guest Keen continued to gain 
ground this week and the shares 
have now risen 25 per cent, 
since the turn of the year 
against a 12 per cent, rise for 
the general engineering sector. 
On fundamental grounds GKN 
has its attractions. "When 
the profits are announced for 

1975, they will undoubtedly be 
lower than the £90.4m. pre-tax 
for 1974, but that is well dis- 
counted in the market, and 
interest is now focused on 
the recovery expected during 

1976. One of the most signifi- 
cant of recent events has been 
the £62 lm. acquisition of a 
75 per cent stake in Sachs of 
Germany; and though the effect 
of this move on profits is 
difficult to forecast there is 
little doubt that Sachs will be 
making a very significant con- 
tribution in 1976. 

GKN’s share price perform- 
ance looks the result of a com- 
bination of events. Conflicting 
rumours of what GKN’s chair- 
man said to engineering analysts 
in the U.S. last week caused an 
initial stir. But what had been 
thought to be very bullish 
remarks were subsequently 
shown to be the result of a mis- 
quotation. Nevertheless atten- 
tion has been focused on 
GKN's genuine recovery pros- 
pects— at a time when the 
jobbers are apparently short of 
stock. 

Onlooker 


1973 


late 1974). it always seemed 
likely that the irrational impor- 
tance of the 1,000 level to 
market sentiment would .ensure 
that the Dow bounced back on 
its first try through. 


useful bonus to Presid&tt^ 
in his campaign ■' forty 


Inarguabiy, some measure of 
price consoliation is overdue. 
Once this is completed — and one 
could be talking about a time 
scale of anything between a few 
days and a month— the chances 
of moving ahead to new high 
ground are improving immeas- 
urably. In any case, important 
market barriers are usually 
penetrated at the start of a new 
movement rather than at the 
end. 

Over these last few days, 
both the New York equity and 
bond markets have been totally 
preoccupied with analysing the 
strong hints that the Federal 
Reserve Board has moved to 
tighten credit. This possibility 
first became apparent when the 
Fed allowed the Federal Fund 
rates, probably the key short- 
term interest rate, to climb 
through the 5 per cent, level 


in his campaign \ : for*/ 
Republican presidential tin 
tion. Figures to-day sbmj 
February unemptoymeat-H 
be down (the fourth suojt 
monthly drop) while eariie! 
week the. market lieard a 
continuing sharp sales' ; 
both for domestic 'car 'dis 
and , this country's larges 
tailers. % V - 

These retailing, sales "fi| 
arc serving to reinforce 
view (touched bain last wi 
column) in the broking rese 
houses that the Christinas ; 
surge was not a flash in 
pan. Recently issued tra&w 
inendalions for the: 
retailers will, backed by 
latest Februa'ry sales gall 
between 10- and 25 per -, 
almost certainly quickly 
this sector as a whole bad 
line with the market. 
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Bear in mind 



Finally, two small points oi 
interest arising from this week’s 
news. The first is a reminder 
that Selection Trust's already 
useful revenue from the North 
Sea oil and gas operations— 
notably in the highly profitable 
operations of craneship “ Thor ” 
— is now to be augmented by 
the Noordwinning group’s start 
of natural gas deliveries. Full 
production could mean a net 
annual revenue of up to £0.5m. 
fur Selection Trust which is a 
member of the consortium. 
Selection Trust made a group 
net profit of £6m. in the year 
to last March. 

The second point is that, 
despite lower half-year profits, 
the Eastern tin-producing Ayer 
Hitam has raised its interim by 
the permitted amount to 6.3p 
per share from 5p last time. 
The answer is that tin concen- 
trate production is now gaining 
ground and could surpass the 
previous year’s total while 
Penang tin prices are also, 
moving up. ! 
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BBC 1 

9.00 a.m. Bagpuss. 9.15 Devlin. 
fS.35 Whirly birds. 10.00 Play 
Rugby. 10-25 On The Move. tlQ.35 
Zorro. 11.00 The Little House on 
the Prairie. 11.50 Bugs Bunny. 
tlL55 Laurel and Hardy in -The 
Music Box.” 1SL27 pjn. Weather. 
12410 Grandstand: Football Focus 
(12.35): Indoor Hockey (1.00, 
1.40); Racing from Haydock 
<1-20. 1.50, 220); World 

Figure - Skating Champion- 
ships (2.10); Rugby Union 
(2.401 Wales v. France, and 
at 4.30 England v. Ireland 
highlights: 4.45 Final Score. 

5.05 Walt Disney's The Mouse 
Factory. 

530 News. 

5.40 Sport/Regional News. 

5.45 Dr. Who. 

6.10 Jim’ll Fix It. 

6.45 Saturday Night at the 


Movies: “ The Far 

Country,” starring James 
Stewart. 

8.20 Cilia. 

9.05 Cannon, 
i 9.55 News. 

10.05 Match of the Day Special. 

2 1.30 Saturday Night at the 
Mill. 

AH Regions as BBC-1 except at 
the following times: — 

Wales — 9 -35-10.00 ajn. Teliffant 
12.15 a.m. News and Weather for 
Wales. 

Scotland— 4.55-5.05 p.m. Score- 
board. 5.40-5.45 Scoreboard. 1045- 
1035 The Songs of Scotland. 1035- 
11.30 Sportscene SpeciaL 12-15 
ajn. Scottish News Summary. 

Northern Ireland — L55-&Q5 pan. 
Scoreboard. 5.40-5.43 Northern 
Ireland News. I2J5 ajn. Northern 
Ireland News Headlines. 
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A new shuffle 
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Moving on to Australia wc 
enmo to an interesting deal 
between what might be de- 
scribed as a big winner ami a 
small hopeful in the exploration 
stokes. Pancontinental, which 
has discovered what is possibly 
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a.m.-L55 p-m. Open Univer- 
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Play Away. 

Rugby Union: England v. 
Ireland. 

Saturday Cinema: “ The 
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Robert Ryan and Virginia 
Mayo. 

The Money Programme. 
Open Door. 

News and Sport 
Rugby Special. 

Our Mutual Friend. 

The World of Ivor Novelio. 
2nd House. 
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News on 2. 

Midnight Movie: “ Eight 
O’clock Walk,” Starring 
Richard Attenborough. 
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I LONDON 

9.00 ajn. Catch 76. 8.25 Parents 
Day. 9.50 The Beachcombers. 1020 


Fantastic Voyage. 16.45 Junior 
Police Five. UJW Run, Joe, Run! 
ttJSO Space 1999. 

12 JO pjn. World of Sport: 12.35 


On The Ball; LOO Inter- 
national Sports Special (Part 
I) Surfing: UO News from 
ITN; 1.20 The ITV Seven — 
1.30. 2.00. 2.30 and 3.00 from 
Market Rasen; 1.45, 2.25 and 
2.45 from Hereford: 3.10 
International Sports Special 
(Part 2) Indoor Athletics — 
USSR v. U.S A. from Lenin- 
grad: 3.50 Half-time Round- 
up; 4.00 Wrestling; 4.50 
Results Service. 

5.05 News From ITN. 

5J5 Cartoons. 

5.3Q Supersonic. 

6.00 New Faces. 

7A0 Celebrity Squares. 

7A5 Hawaii Five-O. 

930 The Best of Upstairs, 
Downstairs. 

10.30 News From ITN. 

10.45 The International Pop 
Proms. 

1 11.45 “Cover Girl Killer," star- 
ring Harry H. Corbett 

12.40 ajn. Crime, Gentlemen, 
Please. 
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Cloudberry. 1Q4S Adventures In Rainbow 
Country. UJ0 Clapperboard. U3S Boro 
hree. SJ5 pan. Cartoon Time. 53S The 
Film Slones. 7 .« Tbc Big Film: -Adven- 
tures of the Queen” starrina Robert Stack. 
1X45 Russell forty. U 35 a.m. At The 
End Of Tbc Day. 

A TV MIDLANDS 

1-15 a-m. Plain Sailing. 5.00 Parents 
Day. U3B Tiswas. 5J5 p.m. Return to 
tbc Planet of the Apes. SJS New Paces. 
MS Six tf/Riun DoUar Han. 745 Satur- 
day Cinema: "Cactus Flower” starring 
Walter Matthau, Inxrtd Be roman and 
Coidle Hawn. U.45 ATV Today Pick nf 
The Week. 
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1J0 ajn. Catch 16. Hum Parcws Day. 
1 DJO Man From U.N.C.UE.— The Spy in 
the Green HaL 12.00 The Geordie Scene 
* 5 as p.m. Border Sports Results, s^o 
Cartoon Time. 5J» New Faces, b Jo 
Celebrity Squares. 705 Now Who Do You 
Do? 7 .45 Big Star Flint: “Adventures nr 
Ihe Queen” starrma Robert Stack. 
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SOS p.m. Space 1033. us New Paco* 
705 Sale of the Century. 7.45 Tbe Saturday 
Film: "Ten Tall Men.” Zl^tt Police 
Surgeon. 

GRAMPIAN 

10.40 a-m. Junior Movie: "Rogue* nr 
Sherwood Forest” starring John Derek 
XiM The G curdle Scene. 505 pan'. 
Cartoon Time followed bs Rl shiand 
League and Shinty Results. 508 No* 
Faces. 630 Celebrity Squares. 705 
Now Who Do You DO? 1JS The Big FfUn- 
"Adveniuros .of ibe Queen” starring 
Robert Stack. LL4S Wiki Lite Theatre! 
12-14 Evening Prayers. 

GRANADA 

405 a-m. Cite* *76. f M Parents Day 
10JI5 Sesame 5 tract. UOO The Count of 
Monte Crista. u.» Daniel Boone 
505 P.m. Cartoon Time. 500 New Faces 
« JB So v Who Do Yon Do? 7.« The Big 
Film: “Adventures of the Queen." in *5 
The tateton. tuos The Ulo Film; 
"Hell la For Heroes.” 

HTV 

HTV 

935 a.ro. Catch Yd. ULOO Parents Day 
tiJO The Adventure? 
* P>»<* a»ut£ LUO SuBenoniu. 

SOS »jn. Ca noontime. 500 New Fac«. 
600 Ses. Honestly. T.QS The Big Film- 


“Nobody Runs For 'Buer” starring Rod 
Taylor and Christopher Plummer. U-© 
Kuna Pu. 

HTV Cymru /Wains— As HTV General 
Service - except; 600-7.00 p.m. Carres 
FlUlir. 

SCOTTISH 

908 4 . 1 U. Catch ’76. 9JS Parents Day. 
lOOO Ski-log With Chu. lBJS Falls the 
CaL UOO Animated Classics. 12JI0 The 
Geonfte Scene. 505 p.m. Aauaman. 508 
New Faces. 600 Now Who Do You Du? 
7A5 Feature Film: ‘"The Ten can" 
starring A ud!e Murphy. 905 Love 
American Style. U.45 Late Cali. 3X58 
Police Story. 

SOUTHERN 

905 a.m. Catch '76. MO Parents Day. 
1809 Kitchen Garden. 1007 Regional 
Weather Forecast. 10.43 Porky Pig and 
Daffy Duck. 1 DOO Supersonic. UOO 
Fantastic Voyage. 1X45 Adventures In 
Ralahaw Country. 1205 p.m. Soulhspon. 
505 Return to the Planet of the Apes. 
505 Candid Camera Classics. 605 The 
Magician. 7-45 The Big Film: “Hell On 
Frisco Bay” starring Alan Ladd and 
Edward G. Robinson. 1X45 Southern 
News. HOD Bygones. 

TYNE TEES 

709 ajn. Catch T9. 905 Parents Day. 
1008 Opportunity. UB The Man From 
UNCLE: “The Spy in The Green Hat." 
1208 Indoor League. 505 pan. Cartoon 
Time. 500 New Fares. 6J9 Celebrity 
Squares. 705 Now Who Do You Do? 7.45 
The Bis Pi bn: " Adventures of the 
Queen.” 1X(S The Collaborators. 
1208 ajn. Eotlogup. 

ULSTER 

1808 a.m. Kitchen Garni-n. 1X00 Hammy 
Hamster's Adventures on the Rtverbank. 
it 78 Sasazsc Stnreb 5-00 ».<n. Ulster 
Sports Results. 505 Carl on 0 Time. 7.00 
Sale of the Century. t70& Saturday 
Movie: a, Von Ryan's Express, " starting 
Frank. Shwira and Trevor Howard. 1X45 
The Protectors. 

WESTWARD 

808 ajn. Catch *76. UOO Parents Day. 
10^5 Btc Bloc Marble. IBM Look And 
See. 1X55 ’nm Geordic Scene- 1X26 
The Gus Boneybun Show. 1X35 Planet 
of the Apex 505 p.m. Space 1909. 605 
New Faces- 7J5 Sale of the Century. 7JB 
The Saturday Film: “Ten Tall Men." 
starring Bun Lancaster. 1X45 Police 
Surgeon. 1200 a-m- Frith for Life. 

YORKSHIRE 

4.3Q an- Catch *7S. 80S Parents Day. 
1805 Man From UNCLE.. XLBo The 
Geotdle Scene, . 5 AS p.m. Cartoon Ttme. 
SOP New Faces. 608 Celebrity SOU area. 
705 NOW Who Do YOU Dor 70S The 
Big Film: " Adventures of the Quejn.” 
1 UC The Collaborator*. 

RADIO I 

(SV SteraophonK broadens* 

UK ajn. As Radio 2. 5.66 Ed stcvrari 
xcub Junior Choice '(also on VHFl tSi, 
fndiidtfK - 8*5 Young Ideas’ In Actum. 
HUM Rsdko. UM P-m. Lonnie Donegaii's 
Too- Twelve (S> (also on YRF>. zgg Alan 
Freeman (S) (also an VHFk. sjm Paul 
rramhaadni (St (also on van. 6 J 0 In 
Concert cs> (also on VHFL 7JM233 a-m. 
As Radio 2. 

RADIO 2. 1 ^ QQm v»F 

6 A> ajn. News Somnary. 652 Tom 
Edwards ( 8 ). MS Racing SuRadn. U 6 
Aa Radio 1. BMS Chortle Chester with 
rout ■ Smfllng Sututday Show . iRl 
1X02 pjn. Tiro’s Beal (S). XSZ The 
Family Bra ados (iMOm only, abo SCSm 
Scotland. VBF lotos Radio 11 . L 9 B 5 J 5 
Sporr Do - iXSBm only, also asm Scot- 
land, VHP joins Radio It: Grand Pro 
Specie) (L38. XML MOW Cub Tte S-Jedal 
(1.40. *15. X48. results and ciassiurd 
ebrtta W SM atri 5.4S»: Rugby il 46. 
X48. . S-W. «a« 'Valea v France: 
RnriaDd v. Ireland r Radas from Haydock 
( 1 . 48 . X(K. X25. 4 .S 0 . cUsdRcd cneck 
at uu - plus news 1 of ihc World lu*- 
SlntttS ChanjulOTiilps WorW Suwb 
Chanrotonshtps. add at 5.08 Sparta Report. 
6 .Q 3 - star. Stttmd. U.aOOm only, ri» scan 


Scotland, VHP joins Radio It. ,M 
roe and Son .(L 500m only. 3D2nr.« 
VBF tains Radio it. 7 JO Sraff 
Pops Concert (S>. U.82 Kuropa-l 
1 XR sports Desk. 1X05 Alan. JM 
79i? Late Show (5) tnctedlng i 2 M 
12J1-12J3 News SunuuaxT. ; V 

RADIO 3 «4m,Stew»l 

8.00 a.m. News. X85 The YoM 
<81- 8.80 Newa. 945 Record SDeA 
U3S Robert Mayer Concert <», 
Beethoven: Octet in E flat tSL U. 
Robin Ray presents popular 'cla4 
Bnunophoae recordings (Si. 12M 
xoo Foreign Press Review. Li 
and Moznrt chamber music cooct 
2J5 Man of Action: Dr, Ajao 
chooses records <S>. 335 Mnstt : ' 
Masters: ProJtoflcv. Beethovefl fa 
Jazz Record Reubens . (S). sj 
C lassical Gnltar <S). 655 Critics’ 
7 AS Itzhak Perlman violin reek 
too •• Rosmonda mnalifliwni". 
opera fn two acts, music. by Bt. 
A« 1 is>. us The preiuuidlQhji 
opera (talk). 9J0 “ Rcnmomla 4 
terra. Art 2. UUe Backlog tnhu)' 
Nlcanor Zahaleta harp rroiral CSX 
1X30 News. 

Radio 3 VHP uly— 6 JMJ 8 ,U> 
Universliy. v. . 

RADIO 4 ."V> 

434m, 330m, 235m fan 

X Medium Wave only, ; , 

648 a an. News. 6J2 FsmlOg : 
X 6 JD Outlook. VHP ueglmuil Ktw 
weather, pnaramtac news. XOB 
7J0 On Your Farm. 7.SB 'Today's- 
TAB Outlook. 748 Today, tncfbi 
?$} Keep Fit or VHF-Restonrt 
745 Weather, .programme nev* 
News and OKJre of Today vttb 
desk. 640 Today's Pa pent, 6 J 6 
day in Parliament. 9 JJD Nett* 
Fnm Oar Owl CorrespoBdeDC. V* 
Week in Westminster. OMM News. 
Thfr weekly world. 73615 Drily 4 
0039 Pick, of Uxo Week. 3XD0 
Now. 1 ZJJ 0 Hews. UA 2 .*Jn. Bob- 
<S) as Radio 3. . XX 2 J 6 \VsadMr 
gramma news. VHF texcett Low ' 
SGi Regional News; X 88 Ned* 
Any Questions? tay» Wteksudi 
News. JX85 Thirty-Ulnuu IMatn 


Music of the Masters (As Radis '< 
PM Retwrta. *655 Weathw. 
news, vhf (except . London .--64 
Regional News. 640 News. **" . 
The week with Robert Ht»M08« 
News. 7M3 Desert laUnd Df*J 
Thosd You Have Lorud CSX- 
day-oiriu Th^trc isi. - 19 .78 
mao News. 1615 A Wort In 
1X00 Lighten Our Darkness; SIM 

VHF do ly— 9.05 a.m^l%88 «« 

5X8 pjn. Own University; .- 

BBC Radio London:^ 

206m and 9jj[ ■ 
MO a.m. As Radio S. TJZ Gow 

log. 600 News; Weather, ttfll 
sooria novre, W5 2*3 
Gardener, ajo Antley JCftea wt®? 
foy scene, uja Sdotuum: JXMfi 
Vincent's Saturday Show, 

Close Up. zjg Jimmy Nooetr% 
Snort. SjOb as Radio 2, &m New ' 
683 SnnoQrt Your LonL 
As Radio 2. 

London Broadcasting 
. 261manttW3 

UO a.m. Morning Mnsic. 

a Lomkri. RJJ’J-. 
JUO JeOybone. 1Z0O finNW^- 
UO pjb. KewfiuraidL L30 SP«g . 
MO Newswatch. 638. parffl® 
RewrL 7JK AttSweckT 
Sdsscn. lJKHLM.man* NkpOMStte 
every half-hour, 

Capita! Radio , ’/.TiS 

194m«rfw4 

6.80 «.m. Kerry gore Bod. 9 ABv ■ 
Coontdown 32AD K«ucr BvenKi*. 
week’s madness cuncontrated 
hour nuKdca] nasterom. ■ . 

■ Pmwn ta Person. ‘ ‘ 4JH XomWt- 
6j» Soul Spectrum- : HUB Tommy a 
2418 a.m. Night filghL - 
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BY ERIC SHORT 


1 :„vCE UPON .ft time'invertors leading . trusts ■which concen- 
. . ' - ways went into unit trusts- at trate on XJX. stocks- and very 
-•-> , ; ! :B ^ * bull market, but favoura&Iy^th'spedalist funds 

. ';is sad faethAs beea-so wet! which eoneentraie . on other 
• blicised aince;i9I2/23 that a areas —-Europe.' for -example. 

’ 1 ' • V« “tion has set in against being Taking Ebor . Commodity, the , 
.a optimistic- witon- general' fettvfor&et of the commodity 
nfldence is- improving.. So. we. fidld, . as the. best exampl-e, the 
<-b not seeing “ Ultra^hi^" fand. may not. have done so 
. ' owth unit ; trasto’. bo^g^w^ .over the past year, but 
• • - niched - at : "this blower the part four-years (accord- 

, .^-irket; and manager* ■ stfli. tog to. figures of Planned 
-■ve half an ej^e on tE^-icKioinfc Savings) it. is. the' best per- 
tum for mvtotors.. 'toe;. former' ; .lii the unit trust 
idency of the: S\T." Ordinary industry and is the fifth best 
^^dex to osdBate ajoahd - the performer over the six-year 
'■'O mark has nqtr, prortjce*! any . haul. Of course^ looking at some 

VI i^^pho ria -wi tii the average" ini of 'the' Jong term figures, this 
- .‘.ySrtor. although it miy .have may. hot be saying very much, 
'assured - ' the " institutional -But trying to 'Choose between 

inagfer that the situation hAs One. eonunddity trust and 

ibiBsed. . . ; - ' another is hot easy., Ebor 

S So. this week we have two CeHn^odjty fn^has lhe longest 
JWj.?uj« pursuing a tofferept tack record hut. is' now a rather large 

t If®*' strai £fct; * 7 ve ‘ fund which, necessarily finds it 
f -Ipwth, veering insteadrtowards . + - a y ~ ... 

jU "onmodity share fiihas/.- The. manw ^ vra - 0x1 

j*^.o groups are M .arid a arid. '■othei 1 .. hand,- the 'two new trusts 
i* -—wson r Securities.; arid ■ both ip.. the ; commodities; field have 
? — ve produced similar:;- ney untested management- -when it 

! J t0 rumrag 4 purely com- 

; / " -.Prtal'growth oneitfa^^: a modlties fund-thou^ -fhis may 

*i J ~ ■- p *J. cent * -'15? noti b® particularly . important 

V *** 6 's iS.ent 

^rome at 'ipey. cent director is also aloa&Standing 

3 ^t Erector of. Gffl and. Buffus^d 

beit slowly— §*£,■ S^r^T an V» f?, r S 6 
w materials is ;boini4;*.ln. has tte 

ease. And they - *>**'-**«« higher -yield and- is keeping its 

: . 1 om the fart thatjcoummdity open while the M jmd G 

.! '•-■iceahave recoveised relatively to ;be more cur- 

owly so far. Bo&iiiTO thrped **™T r P re-disposed to overseas 
leir faces- for the moment like lnchcape and Sime 

’ainst launching offshore funds ® ar ? 3 S r *. 'But • eyentS move 
-hich invert directly in icom- ra P* t ^5 r -hi this fiieid’ and -price 
' iOdities. The maiEL- r eason tor ^o^ments cOuJd- ^lay havoc 
lis is that both are m $he-uriit Vf ^ 1 - preconceived • plans, 
retail ” " business', to ^-'the Neither fund is -particularly 
verage mvMtor ; and -if' ie ; im> k * e P oh, , the minatig stocks 
■ -ossible for a unit trust ^ group whicb^ have- been hit by the 
o actively promote an offshbre Bbodedia situatiori, but investors 
. und to the genenil' public v . '. with steady nerves- xnight well 
So what are the prospectstor J. wo^bw^de in the long 
commodity share funds? 'At one chan ce their arm, on 

time it was' customary to say “JJJSJ- j ^ S , a£er 

that such -funds. were arK *' ^®QeraI. _ 

or the speculative invertor^^nd , ' i'-v 
■- bey were nsuail^highlyieWing # €HAHGES ' - 

-mds -which offered --taifital ‘ 

owth as an. : -afterttioiigbt. ^t-WO- Tlll^S 
- .deed -when the -first : ofthe - *»■■? ; . »- • • ..- - . 

. ; .P modify ,"fimffii-- i Ebor>Cife : ■ UWH*; TRUST * charges' have 
, Jdit^^was : Imzhched, -. there ^ways^ bcep a topic for dis- 
. . .s more than a little prejudice ; ^ussiou, in the- unit-trust busi- 
.ainst involving "the . inv^tor pe«s hut in my experience unit- 
high yielding plantation holders haye never been very 
“ ires, dependent paiiieliy,;on ,inte»stofl 5 JI?i.ey,are more con- 
r weather iind partially; dp ffie cerned. . i^th -- overall perform- 
‘. -ernal politics of -couittries ance and. don’t mind . paying 
■y Icb were- : equated : . with diaijges if- the managers . do 
: ' L mana. M repu bites. - But over w*U- . But -tiiere are fixed rules 
part ten years . so many by;the DOT that?" management 
1 1 — 1 — r*r- 7 have ' occulted ;^n- . .the charges -shiMlld not exceed more 
estment field thrt ,iio/one :is a total of 13} per cent 
e any longer Whether ityis/totor 20 . years And there have 
the raw material - prodhcerS .teen suggestions to the effect 
| _j ch are .the '‘bhie chip? stocks that, this ^ .is- too low. 

*er than the.UJC..<x)mpames Tt seems to. me. however, that .. 
r -ch or& on- the teCciyingend^- & 'percentage levy at least 
-heir products. v allows r for "inflation, and the 

if. course all the: jnapagere problem which exists is that 
]*. still • say that" ^tornmwfty ' soto & ^ ‘comparable investment 
- .rid- trusts are a '‘more ^la> media -to uni^ trurts have a 

.... : tovestment . to an-:- their rmifchr: greater flexibility to levy 

_ c eral run 7 oT twit trusts, ^uf. charges. ' I refer particularly to 
tough this may be borne- out properly bonds which charge 
.short term stfttirticsiifhe up expenses, to the fund and 
. ger. term records, compare then levy , their management 
aurably with many 'of the charges afterwards. 


INVESTORS HAVE seen the 
level of interest rates come 
steadily down this year over the 
whole range — 3 monthly rates 
have dropped from id l per 
cent, to 8| per cent, and long 
term yields, as measured by 
Consols 21 per eenL. from 15 
per cent to 13i per cent. Last 
time I wrote on the fixed- 
interest market, the general 
view was that interest rates 
| would continue to fall. Now the 
expectations are that there will 
be at least a temporary halt in 
this falling trend, with the pos- 
sibility of interest rates rising 
again later this year. 

So perhaps now is an oppor- 
tune time for investors to 
review their fixed-interest port- 
folio, including cash holdings, 
and to consider the returns 
available in this sector. 

The gilt market at present is 
not a field in which the private 
investor can look forward, with 
any confidence, to a useful 
return. Consols 2} per cent, will 
give him a return of 13.7 per 
cent, gross — still comparatively 
high. But unless the rate of 
inflation is brought down 
and kept down below this level, 
the investor looking for income, 
will not get a positive return on 
his money. 


> The classical advice in times 
: of uncertainty is to keep as 
liquid as possible, and invest 
when the outlook is clearer. 
Treasury Bills will provide in- 
vestors with a return of 81 per 
cent, gross on an annual basis. 
Investors should take care, 
however, if selecting high- 
coupon short-dated gilts. The 
highest yielders are capital-loss 
situations. 

Low coupon gilts have always 
attracted higher rate taxpayers, 
because they do not attract 
capital gains tax if held for 
more than one year. Investors 
who with foresight (or luck) 
bought gilts at the bottom of 
the market will have acquired 
useful potential capital gains on 
their holdings. It may well be 
opportune to realise some of 
these gains and higher rate- 
payers could switch into a 
short-term low coupon stock 
such as Treasury 3 per cent 
1977. 

The ultimate decision must 
depend on what investors 
consider will happen to interest 
rates over the rest of the year. 
This hinges on two factors-^-the 
contents of the Budget on April 
6 and the movement of overseas 
rates, especially those of the 
U.S. But the market considers 
that even with a favourable 


Budget, the scape for further 
reductions in U.K. interest rates 
is limited. This could reinforce 
any decision to realise capital 
gains. 

Standard rate taxpayers and 
smaller investors will probably 
find the cash investments out- 
side the gilt market to be more 
attractive. Building Society ac- 


CURRENT RETURNS 


Investment 
Bank Deposits 
Building Society 
Local Authority 
Yearling Bonds 

Treasury B; lb 

Consols 2 1 % 

(a) Grossed -up 10-77%. 


Yield % 
51 

7(a) 


counts have always been 
popular and this popularity has 
grown recently. The return 
has remained steady at 7 per 
cent, ner 1 10.77 ’ per cent, 
grossed-up) for a long time, 
while the return on bank 
deposits has been steadily 
reduced as the Minimum Lend- 
ing Rate has been cut 

Now this latter rate stands at 
SI per cent, gross— half that of 


Building Societies. No wonder 
these are enjoying at preseni a 
sready inflow of funds. There 
are certain pressures, in these 
circumstances, for Societies to 
cut their mortgage rates and 
this musi mean a corresponding 
reduction in the return on 
shares. 

The Building Societies As- 
sociation is meeting on the 
Friday following the Budget, 
when a recommendation on 
rates is expected to be made. 
What this will be depends very 
much on the contents of the 
Budget but assuming conditions 
are favourable, a reduction of 
one half per cent, is likely. 

Local authority investment 
has never been popular with 
individual investors, despite the 
higher returns available com- 
pared with gilts. Capital gains 
tax liability and lack of market- 
ability are the two main 
reasons for this. Yearling bonds 
have received more attention 
in recent months and this week 
the rate on these bonds went up 
to 10} per cent, reversing the 
recent downward trend — a 
straw in the wind perhaps. A 
more telling feature is that a 
return in excess of 12§ per cent, 
was insufficient to prevent this 
week's flOOra. GLC issues from 
being undersubscribed. 
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4 AT investors would Uk§ ift this scheme is that the invertor 
deal invertmeht ; world a- can accumulate a. larger sum 
"Vth vehicle which; delivers through llto with the in? 
goods on ; a short-ter m -i& ste- te rest paym tots, than he would 
jrtxnerit if be'Ieft them to roll'up in the; 

ride's ;^ a ^.rtraightfcwv?qrd;' depokitACcount. 3 ? , or example, an 
os of shorttornt iw a£ed 35 who puts £ 5.000 

a Hiiniinnm of fnss.-^ 7 «Sgtt-- iff !tofe ; ^w»e' eouid. expect to 
■wrings through .alife poiicy receive '£ 10,091 after 10 years on 
let* 'substanti&r. ‘tax^^dhtto* Current Suit’ Alliance bonus 
> The £ 5$00 on deposit 

It* .these ^twQ. ?jfivestmcnt>wo l ild have grown .to £ 9,984 in 

. cl^ li^a ^VreidIy.-£et T toe rih'e.-same time. In -addition, the 

would Have received 
age toyertor-jg _co rt?yrito a. fag; relief oft his premiums over 
;i^qre#:ifasiTnfere^ bad full life 

- . new schema Jattnch^ : /'hy;cw new plan. 

.. inre Building rinahy ' younger- investors 

. .ana... Insure Bonus' use building society investment 
‘- h .approaches - .^ the ultimate -aim of getting 

• • ;.;a n£W'any^e,;Tteil8Brtot' r 'g-':'; inorto®S6 with favourable 
sits a lump sum;''7vsrytog- treato)ent.-- The new plan will 
» , .. £}_$iQQ, : ;Jifc cohfertoe usual .advantages in. 

-nee as anontoil investment making a deposit when seeking 
' totoffist- so a end the life 

. i ^ the Itowlily; assurance policy- can be used in 

: - ;t ' diitas: oa ^r :J^-jear- iif^ repayingr any . Idas. In this res- 
T ■ Anham-ha^^lfnltod- pact the- is nxher sbortj 

• . . -sun WjiaMfe^shd ■ toit the . policy has. a guaranteed. 


• . , ■ toit the policy has. a guaranteed 

■ Stonp^usdng insurability, option, so > that . a 

; -japitol) -.P^h ;; a^rtho f life' contract can be taken 

4 • / ‘ V.'.' , *-0«t witfwrtt. evidenbe of health 

Js t 'fc- UR to the same monthly pro 1 

^.-contract ^ndi^the- mves-* ndwn.- ^ ' 

- : v r 'ttnder “life iack^o-bick This -sort of finking between 
“jgement -cair ' tdaim ’ tax. bnildinfir sdcirty and life assur- 
‘■'on the- pteutim* paid.;- Be ^ice in vestmeRt offers interest- 
df^cour9fe-to iadUde^the posrtb'ifitie& In particular, 1 
-■ «« bn.ha-trtt retora in thb ftel that investing in a flexible 


, »;/ itoeott: to. . these ^benefits;; toTs,' lookapg" ultimately for a 
” Tde,;Buildiag ^Sortetrfwill . repay a. moit- 


TcerBuildiag ^Som^'-'will . pWiey^that.--WilT- repay a. mort- 
pay in maturity -l»nhs^vgagei^ 2 ^ Alliance, already, 
r cent 'pf the.totag^*' simr- has -i; ffefeftde house mortgage 

-* eii<L oitheWj^e^pen^ ' 


r^'TSTirENT TRUSTS are 
moving back into mulii-cur- 
rency loans raiher than invest- 
ing through the dollar premium 
market. Gradual though this 
trend is — there lias only been 
some S40ni. raised over the past 
six months — it conjures up 
memories oT the industry's last 
spate of overseas loans in 1972- 
1973 when some managers sub- 
sequently burm their fingers by 
mis-matching assets and liabili- 
ties. 

Yet the currenl situation has 
some inherent differences io 
1972-73. Ai that Time European 
markets looked particularly at 
tractive and there was an incen- 
tive to maximize the potential 
exchange gains. This not only 
spawned a series of specialist 
trusts aimed at individual mar- 
kets, but also the established 
trusts were eager to gain wider 
international portfolios. Fund 
managers looking for a rela- 
tively cheap area to gear up hy 
borrowing. Found it in Switzer- 
land where rates were under 3 
per cent. Therefore much of 
the £250m. worth of loans 
raised during that period was 
in Swiss francs, for investment 
elsewhere. 

The combination nf events 
that followed, when stock mar- 
kets started to turn down, must 
have been a nightmare to some 
managers. As market prices fell, 
asset values were obviously in 


decline, bur also the Swiss franc 
was turning into the strongest 
currency of ali. So not only 
were. say. dollar . investments 
falling in value, but in Swiss 
franc terms the decline was 
far more dramatic. Therefore 
as liabilities were no longer 
covered by assets, many trusts 
were forced to tup up assets by 
buying premium dollars, which 
were al*o rising in price. 

This time the industry is not 
leaving itself open to such 
potential disasters. Figures 
compiled hy Wnnd Mackenzie 
show that a; Ia-;i Peepmher two- 
thirds of nutsiandins multi- 
currency loans were in dollars, 
ngains-t just 14 per rent, for 
Swiss francs. So. fund managers 
are taking a more cautious line 
when raising funds, and not just 
chasing low-rosr loans. Also 
they appear to be adopting 
a much tighter attitude to 
matching loans and investments 
in the same currency. 

Another difference with the 
latest moves is the timing. In 
1972-73 many funds were invest- 
ing at what proved to I*? the top 
end of the market. Bin nuw in- 
vestments are being made when 
many feel optimistic about the 
likelihood nf ccmiumic recovery. 
and would agree that there is 
still upside pnu-ntial left in 
stock markets. Also investing 
mostly in U.S. stocks with dollar 
loans limits the danger nf 
foreign exchange movements. 



There are strong 
indications of a revival of 
activity in the property 
investment market and it is 
important, as always, to 
stake your claim before this 
increased activity becomes 
reflected in higher prices. 

Many things influence 
property values and most 
involve some degree of 
uncertainty. 

One important and certain 
factor, however, is the 

substantial rise in building 
costs which has already 
occurred and is unlikely to be 
reversed. 


How to invest 

For all but a few very large investors, the most suitable 
form of property investment will be through a managed 
property fund. A holding in the Hill Samuel Property 
Fund may be obtained through the purchase of a Hill 
SamuelLife FortuneConvertibleBond linked to the Fund. 

The Hill Samuel Properly Fund is managed by Hill 
Samuel life Assurance Limited as part of its total life 
assurance and annuity funds. 

The Hill Samuel Property Fund 

Some key facts and figures at latest valuation date 
(ist March, 1976): 

Co mme ncement date: 3 r ^ November 1969 


Size of fund: j£lB.6m 

Number of properties: 4S, mainly ranging from 
£ $ m to £ 1 m in value 

Pent reviews due : On 12 of these properties 

in next 2 years 

Spread of portfolio: Shops: 20^ 

Offices: 42% 

Industrial: 32% 

Developments: ~ 18% 

(most for completion 
in early 1 976) 

Completed 76% 

Cask ~ 6% 

Hill Samuel life 

Hill Samuel Life Assurance Limited ranks as one of 
the country^ major life assurance companies and is a 
member company of the worldwide Hill Samuel Group. 


Unit Price Record 

The opening offer price at launch in November 1969 
was loop per unit. Since that date, there have been four 
distinct phases. 

Phase I A period of steady uninterrupted growth 

from loop to a price of 134.OP in March 
1973- 

Phase II A substantial 12 month increase from 

134.OP to 167.5P in March 1974, when the 
market peaked. 

Phase III A fall to 1 21. Spin February 1 975 (still 

21 % above the original offer price) during 
the market depression . 

Phase IV A recovery starting in March 1975 to 
to-day's offer price of 133.9P. 

We believe the record shows that property, as 
managed by the Hill Samuel Property Fund, provides real 
potential forlong term growth and a strong degree of 
stability, even in times of extreme difficult}'. 

It is important to remember, of course, that unit prices 
can fluctuate both up and down in the future as in the past, 
and that an investment in property is an investment for the 
long term. 

what you should do 

To purchase your Eond complete the Proposal Form 
below and send it with your cheque ( minimum inves tmen t 
£500) to the address shown. Your Fortune Convertible 
Bond will be linked to, and the whole of your money will be 
used to secure units in, the Hill Samuel Property Fund — at 
the offer price ruling on the day your cheque is received in 
any Hill Samuel Life office, subject only to acceptance of 
your proposal 


linked to the Hill Samuel Property Fund 
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Malicious prosecution 


BY OUR LEGAL STAFF 


RIueto very difficult neighbours 
who are always complaining 
to the police. Last year the 
Police actually charged me 
“d forced me to prove my 
Iraocfnce. though the matter 
did not go to court. The 
previous occupants of my 
bouse had the same trouble 
and I have decided it is 
tkne to take action for 
malitious prosecution, but 
have been given conflicting 
information, especially that I 
must be found not guilty, 
that the fact I was charged 
. is enough t ha t time may 
. have run out. What, please, 
is your advice? 

There are conflicting state- 
ments in the cases on this 
branch of the law, and this has 
no doubt given rise to the con- 
flict of information. As you do 
not state what the charge in 
question was, it is difficult to 
advise fully. The normal- rule 
is that the proceedings must 
have terminated in your favour, 
but this rule is difficult to apply 
if there was no actual prosecu- 
tion, and it remains unclear how 
far a charge which does not 
result in prosecution may afford 
a ground for the daim. 
Dominion cases suggest that it 
may, but English cases do nut 
yet appear to go that far. You 
would be wise to consult a 
solicitor. We do not think that 
yon would be statute barred if 
the events in question occurred 
last year. 

Beneficiaries and 
an estate 

Can any beneficiary of an estate 
when it has been wound up, 
demand to see all tbe 
documents concerned? Must 
all beneficiaries agree? When 
the administrator has finished 
his work, to whom do the 
papers belong? Can a person 
given power of attorney by a 
beneficiary obtain information? 
Can beneficiaries propose an 
auditor to tbe administrator? 
Can you please cite your 
authority for your replies-? 

Any beneficiary is entitled to 
inspect the books and docu- 
ments nf the estate and it does 
not require the consent of other 
-beneficiaries. The documents 
themselves will normally 
become the property of the prin- 
cipal beneficiary after the estate 
has been fully administered. A 


beneficiary may exercise his or 
her right through a properly- 
appointed attorney— the admini- 
strator must of course be satis- 
fied as to the validity nf 
the power of attorney. The 
beneficiaries cannot impose an 
auditor of their choice on the 
administrator, they can only dis- 
pute the estate accounts them- 
selves: if need be. cringing an 
administration action in the 
High Court. The chief authority 
on the disclosure of trust docu- 
ments to a beneficiary Is 
Re. Londonderry’s Settlement 
[1965] Ch. 918. 

Validity of a 
mortgage 

Is It correct that as I am 
advised under the present law, 
the principal sum secured by 
a mortgage Is limited to the 
exact amount of the outstanding 
loan and therefore cannot be 
linked either to tbe market 
value of the house or to the 
cost of living index so that any 
property deed containing such 
provisions cannot be called a 
mortgage? 

We think that your information 
was not accurate. It is thought 
that a mortgage of the kind you 
describe could be a valid mort- 
gage. but not all such mort- 
gages would be so. This is 
because of the equitable 
doctrine which invalidates a 
“clog on the equity of redemp- 
tion." A decision in the 
Chancery Division nf the High 
Court in 1 967, dtyland and Pro- 
perty (Holdings! Ltd. v. Dabrah 
[1968] Ch 166, demonstrates 
tbe application of this principle 
to “ inflation-linked ” mortgages. 

A small scale 
conversion 

With reference to your reply 
under A Small-Scale 
Conversion (January 24), in 
our district extension 
permission under building 
regulations is necessary. 

Is not this generally the case? 
Our reply was directed to the 
need for planning permission. 
It is often the case that other 
consents, for example, under 
the Building Regulations, may 
be required even where plan- 
ning permission is not required. 
However if the work conforms 


to the Building Regulations 
there will be no infringement. 

Bed-sitter 
tenant 9 s notice 

A person I know pays weekly 
rent for a bed-sitter, the 
payment covering the use of Ihe 
kitchen for breakfast only. 

He has been given notice. 

Must he fib? 

While we cannot advise fully 
without knowing all the terms 
of the tenancy agreement, notice 
to quit. etc., it is more than 
likely that the tenant has tbe 
partial protection afforded by 
{section UK of the Rent Act 
1968 (assuming that the land- 
lord is not a resident landlord). 
The tenant should at once seek 
advice from a solicitor or Citi- 
zen's Advice Bureau, and should 
not vacate unless advised that 
there is no Rent Act protec- 
tion. 

A clause to be 
deleted 

One of my executors in a 
former will was a bank, but on 
drawing up a new will, my 
solicitor offered to ask two 
junior members of the firm to 
ad as executors. The drart 
will reads "* no trustee of this 
my will shall be liable for any 
loss not attributable to his own 
dishonesty, or to the wilful 
commission by him of an act 
known by him to be a breach 
of trust, and in particular he 
shall not be found to take 
proceedings against a co-trustee 
for any breach or alleged 
breach of trust committed by 
suefr co-trustee.” Could you 
explain this clause? Is It 
preferable to use the bank as 
executor, in conjunction with 
tbe solicitors? 

We see no objection to your 
leaving the solicitors as execu- 
tors rather than reinstating the 
bank. Unless your estate is very 
large the joining of the bank 
with the solicitors would make 
the administration of your 
estate very cumbrous and costly. 
The clause which you cite is a 
normal provirion In the case of 
professional executors so far as 
the first limb is concerned. How- 
ever, the second part of the 
clause is less usual and is not 
appropriate where both execu- 
tors are solicitors. We think it 


would be prudent to require tbe 
deletion of that part of the 
clause: as it is designed to cover 
the case where there are profes- 
sional and non-professional 
executors, and the latter raay 
fail to co-operate in the adminis- 
tration of the estate. However, 
we think that professional' 
people who accept the responsi- 
bilities of executorship ought 
not to seek to divest themselves 
of the obligation to keep a 
co-trustee who is also a profes- 
sional person (and remunerated 
for his work) up to the mark. 

Discoloured teeth 
claim 

My daughter, now aged eight, 
received treatment for earache 
when armuxd a year old. 

The doctor prescribed tetra- 
cycline. which has resulted in 
her permanent teeth being 
much discoloured. Have we 
any claim against the GP 
concerned, or the NHS? 

Your daughter would only have 
a claim against the person who 
prescribed the drug if it can be 
shown that it was negligent to 
have prescribed that drug in 
the light of then current 
medical opinion. You would 
have to obtain the opinion of a 
consultant in the appropriate 
field to ascertain whether in 
19B9-70 such prescription would 
not have been proper. 

A disputed 
valuation 

I am contesting the valuation of 
my newly built house, but have 
received a rates demand based 
on it Can I withhold payment 
of rates until tbe Valuation 
Court decision is known? If 
not do I have to pay the full , 
amount? What happens If I 
appeal from tbe Val nation Court 
to the Lands Tribunal? 

Under Section 7 (3i of the 
General Rate Act 1967 ihe rating 
authority is entitled to recover 
from you rates not exceeding 
the sum at which the last effec- 
tive rate before your appeal was 
charged. If this proves to have 
been an overcharge by reason 
of tbe result of the appeal, the 
excess will be credited to you 
on the next rate demand after 
the appeal. You will see there- 
fore that you cannot withhold 
the rates, but you can withhold 


No legal responsibility can be 
accepted, by the Financial Times 

for the answers giVen in these 
column*. ■ All inquiries will be 
answered by post as soon as 
possible. 


any increase over the rates last 
levied before the notice o£ the 
appeal. This would apply until 
final determination -of your 
appeal. - . 

A preferential 
debt 

I was employed by a company - 
for six years, on a contract 
providing for 3 months’ notice, 
and was given my notice on 
account of redundancy and 
worked for five weeks, when 
I was told to go. A receiver 
has been appointed. Is the 
balance of eight weeks' salary 
in lieu of notice a preferential 
debt 

Unless the company goes into 
liquidation you will be entitled 
to pursue your claim in full, as 
also the claim to any redundancy- 
pay to which you may be en- 
titled. You should pursue your 
claims at once jf the company 
is not yet in liquidation. After 
the company has gone into 
liquidation you would be en- 
titled to claim as a preferential 
debt up to £200 of your salary 
during the three mouths preced- 
ing the date of liquidation. 

Word inserted 
in a will 

In my will I left the residue of 
my property between two 
beneficiaries and later wrote 
in by hand tbe word 
“ ultimate ” between tbe words 
“two” and “ beneficiaries/* 
Tbe solicitor and I initialled 
this addition bat did not date 
it and I, am told this could 
lead to my will being contested. 
Could it and, if so, what should 
I do, as I am living abroad? 

Although a -question might arise 
as to whether the inserted word 
ought to be admitted to probate 
or not. a negative answer would 
not invalidate the whole will: 
it would only exclude the word 
inserted; and that insertion 
seems unlikely to have any vital 
effect. If you are in doubt you 
can execute a codicil to your 
will (which must be properly 
witnessed just as the will was, 
but not necessarily by the same 
witnesses) stating that you con- 
firm the clause in question 
including : ttae MS insertion. 


IN THE PAST week, inevitably, 
the main subject of discussion 
In the insurance world has been 
the jury award in California to , 
the. Kween children for the 
death of - their parents in .the 
Turkish Air Lines crash near 
Pkris just two years ago this 
week. 

This compensation claim, like 
the. other fatal claims arising 
out of the crash, was made opt; 
against- the airline -(.which would - 
have been able -to rely upon' its-' 
contracts of. carriage to. limit its: 
financial liability) but against 
tbe manufacturers of. the air- 
craft, McDonnell Douglas:- -the- 
a ire raft had depressurised ■; -on . 
losing a cargo ALoqr; and the: 
manufacturers had decided not - 
to contest that they were legally 
liable for .'tins. , 

The Californian court award 
amounted to some '£740,000^ : ; 
about 15 times what the Kween" 
children could have reasonably 
been expected to obtain had 
they brought their claim in. 
Britain, where it is usual for 
judges and not juries to deter 1 .' 
mine compensation disputes- 
strictly in the light of the de- 
tailed statute and case' law that 
has been developed for ' fetal 
accident claims. ‘ 

Whatever the eventual -out- 
come after the likely appeal, hot 
all the award will go to the - 
children. In most American - 
compensation claims, the claim- 
ant’s lawyers normally provide 
their services on a contingent 
fee basis: if there Is no award,' 
they get no payment, but if 
compensation is obtained then: 
they take such percentage as 
was' agreed at the outset:. ' - 

The percentage is fixed having 
regard to the likely 
cutties of the case and 
the probable amount ■ of 
the award. Contingent fee agree-, 
ments even up to 50 per .cent, 
are not ^unknown.- Americai 
juries always take the cohtin-. 
gent fee system - into account 
when, determining the question 
“ Bow muph?:* By contra sphere, 
in Britain, in the hanrtlmg of' 
accident claims; lawyers" are 
paid haying regard to the time 
and wot* done, irrespective' of. 
success or failure, and without 
haying regard to the amount of 
the compensation awarded. . 

Moreover, the amount of the 
lawyers' remuneration can be 
subjected to scrutiny by - the 
appropriate court officials— 
there are detailed rules of court 
dealing with costs. 

Whether or not you think that 
£740,000 might- be tbe . appro- 
priate sum to award to two 
little girls for the death of their 
parents (less of Course : the 
lawyers' fees) rather thair the 
£50,000 that might have been 


paid here : (exclusive- of. legal- children we -Should- all- have t< 
costs ), jdst pauie'^oy. a iporapirt ; pay ^roughly Tour times- th 
and ask youxSelf a- queatfom' I£; afrnio»rot- o^ ]W¥.' present jpoto 
in this country we ward to have jjremitims^whlch : 'would rais< 
compensation awards on-a scale average “comprehensivemoto 
greatly in - excess , -of present premium from £50 to £200 am 
levels, not just 1 ; for ..aviation "the non average ' to ffn ' eV ^' 
accident?, but ..for -motor': acd- . lugher leveL So tbe ****&-. 3 
dents, accidents at --work, -and my question 

... money come ••• from? then nef. 

• ^ comes 'painfully' Qbvibua-^tliqf 

" 'answer ..is- out- of you ^."pocket 

and mine.. . _' _ -• Z.z f 

But the entire' impact of any.' 


JOHN PHILIP suggest* that 
it. the Kale of the Californian 
court . award to . the . DC 10 
.'crash orphan* were, trans- 
lated ifito general .practice 
in the UJC, -car- insurance 
premiums ' might have " to 
quadruple, • and they- -would 
not be alone. r ' • : 



Kind hearts 
neejl deep 
pockets ... . 


.increased level of injury- .pim? 

. pensaOon would not be so ; Start- 
lingly direct: there would • be. 
hidden side effects. Employer' 4 ; 
liability premiums would have 
Vto be raised., to cover the ..ex- 
tra r claims costs,’ and sol. the. 
overheads, for example, '- o: 

: .manufacturers and supplier? Or 
. goods and -services would' there 
:by:be increase 4,: an d.-thet’ ■««'- 
« f>F insurance . passed on to, all o' . 
. us-- who boy. those, .goods, gne 
.services. By. the same .token • 
the inevitable increase in~,the 
-cost of public liability and^pro - 
. ducts liability (Slyer would- br 
channelled -back -tops, the ylti- 
-mate- users and consumers. 
-Coming back to -motor insure 
ance.' -the cost oE compulsory 
cover to the haulier, (and. road r - 
hauliers carry -around 80:. -per 
cent of- our goods In Britain) • 
is ■ an ovehead ■ which -has -40: be 
paid for in eveiy. packet of corn- 
flakes that we buy--- 
• ' At the 1 present time- many * 
people in this country -are -mak- 
ing strenuous efforts to reduce 
inflation to levels which would 
have been : unacceptably high 
only a few years ago! Every : 
single law reform ought at any 
_ time he carefully -assessed to 
determine its overall economic 
. ... ... .. ; ... . cost to the community balanced 

accidents generally, : where against the. benefits of .the par- . 
would the money coine from? /-’ tfcular reform — the more so in 
-. Put this:- question in the con- onr : present straitened econo- - 
text of mptor insurabce and.mic cireumsfauices. 

- make some broad ^assumptions. ' So, if you feeT . that either 
Suppose the average . annual; Parliament or our^caurts should . 
.“ comprehensive *V. jotor uplift the levels of injury com-, 
premium to be £50/ and' that .pensation^ f must .ask you/this 
around £35 is’ p&sed back in^question: Can yob afford ' the 
to. the body corporate, of. price— ronil -even. it yoir. think 
motor policyholders, and of this -you cah—kian the rest of us? Not 
£35j appro aching 25 per cent. or-. “ ought,?. mjr;“ should;” but just - 
nearly £9 is spent on the.settle- slmply— “canj’ 
meat of -personal injury; claims. | 

Suppose 'that overnight .the 
level of injury compensation be 
increased five tiittes, hot just for 
the fatal claims but- far all in- 
jury compensation. 

You will see that insurers will 
need to spend - not just £9 a year 
for each motor, policy ' but' £45 
—which would -.mean that our 
assumed average “comprehen- 
sive” 1 ^ premium of £50 would 
have to be more ’-than doubled. 

Moreover; to accommodate' a 
general level of damages of the 
scale - a warded- to the . ■ Kween 


- CHESS SOLUTIONS 
■" Solution' to Position Nor 104. 
Black's' defence allowed' for 2 . 
R-KR3?? QxP mate or 2 NxB?? 
4 Q*Q but after a QxP ch! he 
resigned- because of 2 . KxQ: 3 

R-R3 ch,.K-N3 or Nl; 4 NxB mate." 

Solution to Problem No. 104. 

1 R-KB3. If 1. . KxR; 2 N-N5. or 
if NxR: 2.Q-R7, or if BxR; 2 Q-Nl, 
or if P-K4; 2 N-N5, or if B-B7; 2 
FB-K2, or if N-BS; 2 R-N4. 


Taxation 


AFTER A couple of years of 
unconstnictive fiscal upheaval. 
I am not looking for dramatic 
changes in the Budget due on 
April 6. We are certainly un- 
willing to digest further new 
legislation, and the Inland 
Revenue themselves are known 
to have no stomach for iL After 
the shambles of the Wealth Tax 
Select Committee. I suspect the 
Chancellor will be only too 
pleased quietly to let that idea 
. drop. 

The most urgent immediate 
need is to adjust the schedule 
of personal tax rates to take 
' account of inflation. Mr. Healey 
now seems to appreciate this. 
The table shows the increase in 
gross income needed at various 
levels to compensate for a 25 
per cent, increase in prices. The 
figures do not include national 
insurance contributions nor the 
possible effect of means-related 
social security benefits — these 
would intensify the “saucer 
shape" of tbe relationship and 
increase the required percentage 
gross rises at the lower end of 
the scale. This illustration 
clearly indicates the pheno- 
menon of fiscal drag. At a given 
structure of tax rates any 
increase in gross pay also raises 
the proportion of the total 
income paid in taxation, and 
results in a much less than 
corresponding increase in net 
Pay- 

Faced with this, one nf two 
things can happen. If one con- 
cedes that in equity the higher 
. paid need a higher percentage 
increase in gross salary just to 


The fight to keep pace with inflation 


TWE FmANCwr. Time*.- puDhshcd dnilr cucpi: 
Sunday and holiday*. U.y.- uitncrnm^n- 
5l67.no mu* trelfJiLJ U.u.00 (air null) r«i.' 
airman. Second clan pomace paid w No, 
YoH.. S.Y. < 


pay their extra taxes Che point 
will not be widely understood 
by others who may think 
(wrongly) that they are being 
unfairly left out Moreover, if 
wages and salaries and therefore 
costs have to go up by 30 per 
cent because of the 20 per cent 
increase in prices, either profits 
will be squeezed, or each round 
of inflation is at a higher rate 
than the last We have already 
seen the disastrous consequences 
of both. 

If the point is not conceded 
then real net salaries and living 
standards will be seriously ero- 
ded. Equity apart, and it is 
high time we re-introduced the 
concept of fairness into our tax 
system, this can only mean the 
country will lose the services of 
the very people on whom its 
future depends. 

Although it is historically un- 
precedented and technically 
implausible for inflation to be 
cured by any of the expedients 
listed under the general head- 
ing of “Incomes Policy," there 
may be a case for a short term 
public relations exercise de- 
signed sbarpiy to reduce infla- 
tionary expectations. The Gov- 
ernment should surely be en- 
couraged in their present poll 1 
cies at least until they have 
shown to have failed. That be- 
ing so something must be done 
about the dilemma of fiscal 
drag. 

One way out would be to re- 
move the pressure Tor higher 
gross earnings by restoring net 
earnings by tax concessions. At 
executive levels, this could be 
achieved at relatively little (if 


any) immediate revenue fore- 
gone. 

One would also like to see 
increases in tbe money values 
of the various personal allow- 
ances sufficient to keep pace 
with inflation. List year’s in- 
creases in personal allowances 
only went about half way to- 
wards maintaining their real 
values and therefore meant 
(rates apart) a material real 
increase in tbe tax burden on 
the lower paid. 

We now have a situation 


Unfortunately when wc look 
at the revenue cost of even 
restoring even the real value 
of personal allowances, of 
reducing -personal tax by one 
percentage point or by relieving 
a couple of million people from 
taxes altogether, the figures are 
very large. There is nothing 
that can be done to restore 
prosperity and choice unless and 
until public expenditure is 
really brought under control — 
none of the paltry trimming of 
future expansion plans in last 


EFFECT OF INFLATION ON SALARY EARNER 
(Married — Two Children) 

REQUIRED INCOME TO MEET 
25% INFLATION 


PRESENT INCOME 


Gross 

After Tax 

AfterTax 

Gross Equivalent 

' 2,000 

1,802 

2,253 

2,693 ( -r34%) 

4,000 

3.102 

3377 

S.193 (+30%) 

6,000 

43W 

5,498 

8,012 (+33%) 

8,000 

5,492 

6366 

11.199 (+40%) 

70,000 

6J86 

7,982 

74309 (+45%) 

15,000 

8,129 

10,162 

23304 (+57%) 

20,000 

9,451 

11314 

33324 ( +66%) 


where a man earning less than 
half the national average wage 
is subjected to tax and national 
insurance contributions at a 
rate of 40.5 per cent (40.75 per 
cent, from April) on his 
marginal earnings, and where a 
widow with a modest investment 
income based on her husband's 
savings, is being mulcted at 50 
per cent High taxation is not 
merely a problem that affects 
the executive. The vast bulk of 
the working population in this 
country is overtaxed. 


month's disappointing White 
Paper. 

We are told, of course, that 
to match the obvious and pain- 
ful reductions in our own take- 
home pay wc should look to the 
*' Social Wage " we are also 
enjoying. I have discussed this 
before and will also do so again. 
Meanwhile I would like some- 
one to tell me where, in recent 
years, there has been, a real 
improvement in the value (not 
the cost) of publicly -provided 
services. Are our school-leavers 


more literate? Have there been 
material improvements in the 
quality of the Health Service? 
Are our dustbins emptied more 
regularly, and our post delivered 
more promptly? Are we better 
defended and are our political 
masters striving to defend our 
individual freedoms more 
vigorously? 

So far !■ have dealt with 
earned incomes. There have 
been suggestions that, as some 
sort, of trade-off against im- 
provement in the taxation of 
earned incomes, the Chancellor 
might lean more heavily on 
savers. In particular it has been 
suggested that capital gains 
might be subject to full taxation. 
This would be quite unreason- 
able. The interaction of taxa- 
tion with inflation hits the in- 
vestor harder than anyone else. 
If he invests in fixed income 
securities his gross income has 
been inadquate to keep pace 
with Inflation. Real returns are 
negative even before tax, and 
obscenely negative after tax 
which rises to a ludicrous 98 
per cent Capital gains tax of 
30 per cent., making no allow- 
ance for inflation, amounts to 
mulcting investors of about 7 
per cent of their capital every 
year — a rate far higher than the 
highest rate of wealth tax pro- 
posed far mutii-millionaires. I 
very much hope we shall hear 
□a mare of this proposal. 

Finally the practicalities. 
What should the investor dD by 
April 5? Normally he would 
look at his capita) gains posi- 
tion and decide whether to 
“ bed and breakfast ” any 
losses. In view of what I have 


just said he might alternatively 
consider whether he should bn 
the same basis actually take 
profits before the end of the 
yekr. Is it better to pay 30. per 
cent tax on January 2, 1977 or 
to risk having to pay tax at a 
higher rate, but: postponed to 
January i, 1978. My personal 
inclination (at present) is , to 
run profits into - next year and 
take the risk, but this is not a 
firm prediction. 

Next CTT. By April 5 you 
(and your spouse) should con- 
sider making your ration of 
£1,000 total gifts for the year 
to April 5, 1975, as thereafter 
your right to do so expires. 
You can also, if you wish, make 
the gifts for the present year 
at the same time. You should 
also consider gifts of £100 per 
recipient. This entitlement is an 
annual entitlement with no 
right to carry-forward even for 
one year. 

Finally, April 5 Ls the last 
day on which discretionary 
trusts can be reorganised to 
create interests in possession at 
the penalty of 10 per cent, of 
the normal tax.- Thereafter tbe 
penalty rises to 221 per cenL 
The foolish virgins who have 
not already - taken advice on 
this point may well find that 
their solicitors already have a 
full workload for the rest of 
this month aiid may not be able 
to deal with their cases. 

JOHN CHOWN 





unit trusts inherit 
128 years’ investment 



.i.. Veryfew.: .. . . 

Which gives Cariiife Unit Trusts a distinct advantage.. . . 

- “ They’re managed-by part of The Canada Life Group - 
which has been lookingafter investments for'128 years. 
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Canada Life UhitTrust-Managers Limited, • . ■■ • 
6 Charles II Street London, SWlY4Aa Tel: 01-930 6122. 


Yachting 


ALTHOUGH Great Britain II is 
now securely moored in SL 
Katharine's Haven, near Tower 
Bridge, and her crew can rest 
assured that they have won the 
Patriarch Trophy for the fastest 
passage around the world as well 
as the trophies for both the legs 
of the Financial Times Clipper 
Race from London to Sydney 
and back, they have one dark 
cloud an their otherwise bright 
horizon — Kriter II. 

The Australian ketch Ana- 
conda n, reported yesterday to 
be Struggling in light winds in 
the Bay of Biscay GOO miles 
from the finish at Dover, can 
win nothing and technically, in 
the terras of the roles of the 
race which restarted from Syd- 
ney on December 21, neither 
can the French crew aboard 
Kriter II who had to return in 
Sydney after loss of their rudder 
and who were given an unofficial 
restart on January 17, 27 days 
after the other four yacbls. 


A debate over first and fastest 


That will not deter the French, 
with Gallic patriotism, from 
claiming a new record not only 
from Sydney to London, if they 
can reach Dover by March 23, 
but also the fastest time for the 
full distance if they can better 
the British time over the last 
leg by more than 6( hours, tiie 
time by .which Great Britain II 
beat them to Sydney. 

At present the French crew, 
led by 32-year-old Olivier, de 
Kcrsauson, are struggling 
through the Doldrums in fog 
and tropical rain squalls to the 
north of the equator. They 
crossed the equator earlier in 
the week a full two days ahead 
nf the time taken to this point 
by Great Britain. Tbe Doldrums 
are one of the few areas of the 
world where luck can play an 
important part in guessing the 
weather. The British crew were 
only appreciably slowed for 
about a day before finding the 
north east trades so ti is here 


that much will count for the 
French as well as the winds 
met when they move out of the 
trades and into the mare 
northern weather pattern. GB II 
found winds of 60 knots off 
the Azores and carried fair 
winds right up the Channel to 
Dover whereas the Australians, 
for example, are in a less 
favourable weather pattern 
brought about by the high 
pressure area over the Baltic 
that has produced the fine 
weather in Britain for the past 
few days. 

The British crew, while hold- 
ing the greatest admiration for 
the French crew, will hardly be 
happy to have their recently 
won record snatched From them 
so soon after coming home. Bui 
this will not deter the heavily 
sponsored French yacht, backed 
by a fervently patriotic French 
Press, from blowing the French 
horns very loudly indeed if 


Knter reaches Dover before 
March 23. After the finish at 
Sydney last November, when 
GB II came home mere hours 
ahead of Kriter II it was the 
handicap victory that, although 
considered of secondary signifi- 
cance by the race organisers, 
was the real success in French 
eyes. Newspaper billboards 
from Calais to Cannes pro- 
claimed “ France gagne le Clip- 
per” and the ecstatic French 
supporters and friends hi Syd- 
ney and France celebrated as 
though Trafalgar had been de- 
clared a draw. Dover may have 
shaken a little when the British 
crew arrived there last week, 
but this could be little when 
compared to what may happen 
if de Kersauson and his crew, 
with the honour of France at 
stake, better 66 days from Syd- 
ney. 

Concern for the Italian yarht 
still remains at a low key 


despite her long silence, and it 
is still thought most likely that 
the trouble lies with her main 
radio. The radio operators of 
both The Great Escape and 
Kriter II. thought now to be in 
her estimated area, are keeping 
a special listening watch. Mean- 
while shipping is also still 
requested to report sighting to 
Lloyds cf London. 

Anaconda's arrival at Dover, 
during the next day or two, may 
not be the end of a victorious 
voyage, but it is the end of a 
long Struggle for the owner of 
the yacht Joska Gnibic. After 
a near fatal fall at the launching 
of tbe yacht last year, he seemed 
to have all odds against him. In 
spite of .this, h'c has completed 
the achievement of a lifetime 
and added his name and that of 
his crew to the elite list of 
those who have rounded Cane 
Horn. 

ALEC BEILBY 
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The LONDON LIFE Capital Safeguard Scheme 



Single 
Life 
£397.50 
" £821.00 
C1/13JL50 
£1 ,4864ft 
£2,041.00 


The LONDON LIFE 

Capital Safeguard Scheme 

the tite assurancesatution to 

CAPTIALTRANSFBRTAX 

Head Off tea: »1 -King LoWkra' 


Joint lives qf husband & wife j; 

Sum Assd. payable on second death 
£341.50 
£436.50 
£573.08 
£781.75 
£1,105.75 

to bo same a gq as tmsbsnO 

ftiT 


To Tha Lond on Ufo Association Ltd. 

FREEppST, London, EG4S4LL (no stamp roquired] 
Please send mo details ofybur Capital Safeguard Sch® ma 

' N 


- D »loof I 


j — -u.wn. T1 No 

J tfyoaprmfar. net U2.Aakt Qr 

I.EC4N 7BaTelr0t-<2g-Cgn EriitaM UVtBOfi Eng p 


H'-. 

» 

e*' 














it .'.'it- ' .' ■ ■■ ■ ■■ 

' “ ' f ! «h ■• Z' .vZ'rZZ- -. '.j.-f. "T:-:'v. ' .' ' 

Satunky March'* 6 - lififo 





\r 


V STUART -MARSKALL 

: 'v . JCJE ALL CitroSns. the ' CX ■ comfortable- -he had, pat his 
‘Zifas' is. a car you oujnot.feel assets, on). The brake pedal, 

- differ«Ttto^ which is no. more than a valve 

■ nked on the make {as r have in the high-pressure hydraulic 
e» since first driving a TigbL circuit,, is so low I caught my 

• . 7— the hind. Maigret /used . to ' shoe under the ; throttle pedal 
ase the baddies) ' you ‘may ; wVien 1 wanted 'to accelerate 
risiiJer it" the finest- CitroSn -again after braltiiigV 
■t,. the Maserati-eugdned SM Ail the switches, instruments 
■saably fexcepted. Aiid if not; and warning lights are dust- 
: ’ n-may ;wj»der what all the 1 ered:ip ? isenu-<drcular housing 
ss M about Why, ia fact, the" 6Ver * the single^pote -steering 
C -was ever-chosen Gas* of the. wheclr ■- • Everything bar choke 

■ iar in 1974; -vritimr fingertip 
It is -an idosyncratie mschtee;yreach'. The tra/fic indicators do 

" development of the DS l9 that- ndt ^elf^a&ceF^Jiiroen do not 
ok the motoring' that do — and 

. .‘3rm 2 1 years ago, -TVJfh' rts hoth 1 .'speedometer- and rev. 

. adlamps that- -shon^vrotmd counter are revolving drums, 
mers; steering. setf-few*Iling. effectively lit by day but dis- 
: ■ pension and brakes working tractingly bright at night The 
f a central, higfrpressores. screenwiper Jus one enormous 

■draulic jsy^tern, it : re&ained arm . (why?) and - . leaves- top 
*ead of the- field in iti&ny re- corner blind spots big enough 
eets when retired in. --favonr tn be -dangerous after a motor- 
the CX last year. ; "- s way trip in dirty weather.. 

' TheCX, just iifce tfre-J>S l9 r -. Passenger ®ace is generous, 
spears to have, been designed though six-footers will find 
r. loxuriotu long distance headroom meagre in the front 

- Kvel over bad roads. Izx these seats. The boot is big and 
: editions it is .seen at its test, square-sided so every cubic 
te comfort makes youreallse. inch -can .be filled with cases, 
at Citrofinsr have suspensions Hie CX has much the same 

- hole most other cars make do. engine as the former “D " cars 
. ith -mere springs. It sweeps but it is mounted sideways, not 

- oog winding roads, cornering fore and aft This makes more 
-Jth total secirnty'and’.xrot too room available inside the body 

’ach roLL and treating rough and gets rid of that promon- 
-irfaces as though- they were lory projecting into', the DS's 
flooth as billiard tables^ - cabin. It is a -fairly old fash- 
.. The -seats, trimmed in a soft ipned four-cylinder, of 5,175 c-c 
. oth, are superb. (A business capacity. developing 112 horse- 
■Heague wbo must have' road power at 5.500 rpm. 
itroSn’s latest advertising copy - While quieter than the DS, the 
urmured they were - the zoost . CX does not achieve the near- 



silence and refinement most 
British buyers of cars in the 
£4.000 to £4,500 price class 
expect. The engine sounds dis- 
tinctly busy when accelerating 
and the CX is generally noisier 
than, say, a Ford Granada at 
70 mph. The noise level then 
stays fairly constant and. with 
100 mph indicated, the CX 
sounds more relaxed than many 
of its rivals. Its carefully 
streamlined shape pays off in 
two ways; wind roar is minimal 
and fuel consumption is moder- 
ate at 23 mpg. 

The gearbox — four speeds, not 
five as in the old '■ D ” series 
Pallas— does not like to be 
rushed and the power steering, 
unique to Citrotn, needs a lot 
of getting used to. It is a com- 
plicated system, sensitive to 
speed and the angle through 
which the wheels have been 
turned, and very high geared, 
with only 21 turns from lock to 
lock. After a week I was still 


Citroen CX Pallas 


being surprised by its sudden 
response at town speeds. 
Citroen say that once the car 
has been set-up for a corner 
you can hit a brick with the 
front wheels without being 
knocked off-course. ‘Maybe so; 
I am still not sure that it is 
worth all the bother. 

Another aspect of the CX that 
is off-putting at first js the foot- 
brake, since depressing tbe 
pedal only a fraction of an inch 
produces immense braking 
power. Alongside the handbrake 
is another small lever which 
controls ride height. For cross- 
ing rough ground or fording 
flooded roads, the CX can be 
made to hitch its skirts up. 
Although the headlamps no 
longer swivel with the front 
wheels, their spread and pene- 
tration are worthy of a car with 
a maximum of more than 
110 mph. 

Visually, the CX is excitingly 
different It looks rather like a 


Jeff J cmes 


four-door version of the now 
discontinued SM, and will prob- 
ably seem as advanced in len 
years time as it does now. The 
standard nf finish is high and 
equipment includes electric 
front windows and a most use- 
ful map light on an extendin 
lead. 

The CX. like retsina nr Punt 
e Mes. is an acquired taste. I 
think Citroen would be wise to 
allow serious prospective custo- 
mers to drive it for several days 
because, at first acquaintance, 
its drawbacks are more apparent 
than its advantages. If you do 
buy one, beware of car washes. 
When I pul the test CX through 
ray local car wash. It smartly 
removed yards of bright trim 
from the rnuf gutters, happily 
without scarring the paintwork 

The Pallas costs 14.361. 
Optional extras include leather 
upholstery t£300) and air con- 
ditioning (£4491. 


Stamps 


AYING A rare com plimen t to 

^ rival form of communication. 

rany of the " worid's postal 
" dndiastratio&s ... are issuing 
- tamps in ihe next week hr so 
o celebrate the centenary of 
he first telephone-transmisson. 
rhe stamps are also a tribute 
o the genius of :the Scottish 
Physicist and educationist, 
Alexander Graham Bell. 

Bell made his philatelic debut 
in 1941 when he was portrayed 
on a stamp in the., inventors 
series of the UJS. . Three years 
ater Argentina featured him 
n a- stamp in. the Postmen's 
eoefit aeries and in 1947 the , 

m tenaxy of his birth was-cele- 

■ated by a Canadian stamp. 
Relatively few of the. stamps 


Thank-vou letters to Mr. Bell 


now being -issued bear his 
portrait Switzerland’s 90c 
stamp shows the original Bell 
telephone and .a modern instru- 
ment. though Bell- and his 
famous first words to Mr. 
Watson are shown on the First 
Day. cover. The theme of tele- 
phones old- and new is used for 
the Rhodesian 3c stamp, but the 
I4c bears Bell’s portrait The 

More ob Mr. BeU 
and, his invention. Page 13 

same portrait accompanied by 
the 1876 telephone, appears on 
Monaco’s 80c stamp. Telephones 
of the- fttro of the century and 
the present day, together with a 
circuit diagram, are the subject 


of Sweden's Kr.3.40 stamp. 
France is to. release a stamp in 
April or May and details have 
not yet been announced, 
although the French Post Office 
in Andorra is issuing a Fr.l 
stamp showing a modern band- 
set and a telecommunications 
satellite. . 

Nigeria is issu/.ng a set of 
i hrer stamps on March 10 and 
Kuwait and India are releasing 
single stamps on the same day. 

Two issues actually show Bell 
using early telephones wi»th 
their separate transmitter and 
receiver. Australia's 18 cent 
stamp, designed by Robert 
Ingpen, show Bell using the 
type of 1878 known popularly 
as a William’s Coffin. 


Ireland's 15p stamp, designed 
by Robert Ballagh. is based on 
a contemporary artist's impres- 
sion of Bell making the first 
telephone transmission. 

Malawi's set of four stamps, 
to be issued on March 24. has 
a common design, bearing a 
portrait of Bell. The accom- 
panying miniature sheet incor- 
porates a drawing of the first 
Boston telephone of 1876. 

Probably the most original 
motif is that which has been 
chosen for the 13 cent stamp 
released next Wednesday by the 
U.S. The design by George 
Tscherny, shows a schematic 
drawing of Bell's telephone 
which was filed with his patent 
applications. 


Britain's contribution to the 
centenary celebrations is a set 
of four designed by Philip 
Sharland and highlighting the 
importance of the telephone to 
the community. The four every- 
day situations are a housewife 
having a cosy chat i8tp). a 
policeman dealing with an 
emergency call (lOpj. a district 
nurse making a social welfare 
call Ulp> and an industrialist 
at work 1 13p>. The nice balance 
of two male and two female 
subjects b presumably a sign of 
the times. 

JAMES MACKAY 


Ready for the big day 


IN THE past, grim forebodings 
have often been expressed some 
months before the Open Cham- 
pionship about >the parlous con- 
dition of the chosen venue. 
Almost always the course of 
nature, aided and abetted by 
much hard and generally un- 
heralded labour by the greens- 
keeping staff, has saved the day. 
Bur the mindless assault by 
some of my golf writing 
colleagues on Turnberry last 
spring was unique in my expert’ 
ence, at least in its effect Two 
years before the Open was due 
to be played at this glorious 
strip of Ayrshire golfing coast- 
line for the first time an 1977. 
the championship committee of 
the R and A saw fit to issue a 
statement categorically denying 
publicly expressed rumours that 
the event was to be .moved 
elsewhere. 6 

The fact that a sophisticated 
plan devised by Jim Arthur, 
consultant agronomist to the 
committee, to bring tbe Ailsa 
course up to optimum condition 
by July. 1977. had been imple- 
mented in November. 1974. was 
conveniently ignored when 
Turnberry was found to be in 
poor condition for ihe match 
between Scotland and Belgium's 
amateurs in mid-April. 1975. 

Throughout last year's abnor- 
mally dry summer, the condition 
of the course worsened rather 
than improved, largely because 
it was displaying withdrawal 
symptoms. It has been agreed 
by all the parlies concerned that 
the greens had become too soft 
ami. too slow. Much coarse 
meadowgrass was appearing on 
the fairways so the use of 
inorganic chemicals was drastic- 
ally reduced, and then dis- 
continued altogether, with the 
result that the poor grass in 
question withered and started to 
die. 

By contrast, the periodic 
aeration aDd thinning of the 
course to a depth of eight 
inches, and continual scarifica- 
tion during-the growing season, 
had prepared the course for 
treatment by organic dressings, 
topsoil, fen peat, sand and com- 
post prepared to a secret recipe. 
But in 1975, when the automatic 
watering system was installed 
to enable trees, greens and their 
southern approaches to be 
irrigated other than by hand 
and hose pipe, it was too early 
to see any visible improvement, 
so that the ignorant knocking 
campaign gathered strength 


until the championship com- 
mittee was virtually forced to 
express a vote of confidence in 
Ttmfherry. 

All this time, greenkeeper 
Jimmy JUcCubbin. born at 
nearby Maybole 60 years ago — 
37 of them spent on the Turn- 
berry Hotel si aff— -maintained 
what many look to be an 
ignorant silence on the subject. 
The fact that he had been 
ordered to remain that way at 
meetings when asked a direct 
question, and looked for 
guidance from a superior in the 
form of a nodded yea or. nay 
before answering, is strangely 
typical. So often expert men 
of the soil are treated like this. 

But this; January Mr. 


green has been filled in. and a 
tremendous job has been done 
on the huge right-hand bunker 
at the par three* fmtrrh hole, 
which used to be more of an 
untidy sand pit. 

A new forward ice at the 
fifth hole has cut it from an 
easy 4S2 yards par live to a 
testing par four, especially hv 
the creation of a devjjisii pot 
bunker guarding the s-ympa- 
thctic approach to the left side 
or the green. The par three 
sixth hole, which Used -to be 
nearly 250 yards long and 
whose green was frequently 
inaccessible even to the world's 
best players wielding a driver, 
has been cut to around J90 
yards. On the other hand 
another pot bunker placed 


Arguments have raged around Turnberry 's 
Ailsa course, which has to be in peak condition for 
the Open in the summer of 1977 . BEIS WRIGHT 
examines the issues , and casts doubts upon 
the doubters 


McCubbin formally took charge 
of the H-strong greenskeeping 
staff, and as 7 saw last week-end 
their months of Herculean 
effort are finally bearing fruit. 
Turnberry'* verdant condition 
is so improved against ail ihe 
odds — weather-wise and other- 
wise — as tu he easily 
distinguishable fr..m last .sum- 
mer. 

The major structural changes 
to the course have been carried 
out, namely the building of six- 
new championship tees. But so 
much more has also been accom- 
plished. Tons of turf, much of 
it from the practice ground and 
the practice putting greens — 
the latter will be the site of the 
new club house extension — have 
been used to patch the worst hit 
areas. Perhaps the most impres- 
sive aspect of the exercise, how- 
ever, has been the creation of 
new bunkers and the enlarge- 
ment of others. 

At the first hole the lee has 
been moved to the right t«» 
create more of a dog leg and 
tighten up the hole. But mure 
significantly the big bunker in 
front of the green has been 
enlarged to its left. The trough 
in the middle of the third fair- 
way that so conveniently 
gathered the ball towards the 


beside rhe green is a master- 
piece of potential torutre. 

Two bunkers to the right of 
ihe fairway at the par five 
seventh hole have done much 
iu tighten up iJu* drive, while 
the existing trap :u the left has 
been greatly extended in the 
■ shape of a lior>e -hue. ulm-h, 
amongM other tilings, prevents 
sand heme blown uni. A new 
crescent-shaped tec to the right 
of those existing at lire eighth 
hole has straightened it and 
brought the fairway bunkers to 
the right more into play, 
although this is the one fairway 
that continues to give cause for 
concern. 

The new 13th toe placed 
behind the ninth green has 
added 35 yards to a rather 
uitdistincttished hole, while the 
par three loth has been 
shortened by 20 yards and 
marvellously improved by a 
new pot bunker to the front and 
right of the green. 

In a nutshell. Turnberry can 
seldom have looked healthier at 
this time of year. The 
knocker*., though, are still 
not satisfied. Now they are say- 
ing that because several holes 
have been shortened rather than 
lengthened, the world's best will 
tear the Ailsa course to pieces 
in 16 months' time. I dnuht ir. 
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Y MILES. ; Britain's 1 first Smyslov would have been FIDE 
dmaater, has ’.a testing- tune grandmasters at 2D, and Morphy 
_ week and next when he and Fine at 21. Of course few 
jets the . leading D-Sz. players ; of] these players had the advan- 
the NationaJOpen- in 'Las tage of praying international 
•gaijand Russia former world’ chess! in their teens like to-day’s 
unpions Petrosian and. Smyslov grandmasters, while Capablanca, 
the $21,000 all-master Lotte for instance, though not scoring 
le ^tournament - ip -California.- the equivalent- of a modem GM 
lea is still a long way from norm until 23, was clearly a 
• ambition to efca Hepge7 th e strong grandmaster by the time 
gningworld champion Anatoly of bis match with Marshall at 
rpov, but an analysis, of bis.age 21. • . ]T . 

sent results and his attainment- •, .. „ 

the GM title at aee 20 shows Tony Miles ranks a modest 

pin distinguishedTOmpany.- pllyin 

Jfficially, Miles becomes a the period up to October 3975. 
TBdraiurter when his new . title B„ t Miles has forged ahead in 
formally ratified, by the Inter- rece nt months starting with his 
|mnal Chfess Federteum fij^. prize in London last 
IDL) st its next .meeting in August, and his international 
tobpr. . Only three players have results since then are equiva- 
H»me FIDR-ratiflea --- grand' lent to a place in the world’s top 
sters TOfope the age. of 2th 35, -^tb a British rating over 
bby Fischer at ;15, .BOrfe hi S last 70-odd games of 243, or 
^ and. Karpov «t;2J545 on flic international .scale. 

The 20-yeamlds have . been ’Amt i£ is -interesting to note that 
mo. Mecking, Tat, - Vabanian . ©ven Karpov’s . performances. 
1 Ljubojevic, of wbom -all -bar were traly arbtmd this level when 
naizfan were' or are world- titl e he was "20. - 

rteiiders (in Tal's case world . ' _ . , 

mpioii). - It will be two years before 

_ .. , .w Miles can. aim for a place in the 

- i es world Championship interzonal 
1 had-thetr FIDE grandmaster ^ candidates in. the series 
trd contoed-,-^ -age 21 Which ' begins m T978. It won’t 
; ^ude Hubner and LareeiX jvha ^ easy Miles has yet to 

e played- in the wwridfcham- win a against the magic 

nsWj) ean did a tes , eh m mate rs, 0 f *h e dozen super-grand- 

witb FEDE ratings above 
aH ;Sp 2,500. . As ^an - example of how 

’"pre-iong.- ^ . '/'effective- be is against ordinary 
dge.d on the. quality- of- their masters, here is an unpreten- 
ilts, Alekhine;: Keren; and trous but Barefooted win from- 


last year’s Birmingham inter- 
national against the then reign- 
ing British champion. 

White; A. J. Miles. Black: G. S. 
Botterill. Opening: 1 P-K.N3 
(Birmingham 1975). 

The opening moves were 1 
P-KN3 (Miles rarely tries for a 
quick kill in the opening and 
likes this move which often 
leads to a middle game with few 
piece exchanges), P-K4; 2 B-N2, 
N-QB3; 3 P-QB4. N-B3: 4 PQ3. 
B-N5 ch; 5 B-Q2, P-QR4; 

6 N-QB3. 0-0: 7 N-B3. R-KI: S 
0-0. P-R3; 9 R-Bl. BxN: 10 BxB, 
P-Q4; 11 PxP. NsP: 12 Q-R4! 

Black's plan is. to occupy the 
centre in classical style while 
restraining White's queen's side 
pawns; the drawback is weakness 
on the light, squares which Miles 
now probes with queen and 
minor pieces. 

12 . . . Q-Q3: 13 N-Q2. N-N3: 14 
Q-N5, B-Q2: 15 N-B4, NxN: 16 
-QxN ( B4). B-K3; 17 Q-N5, N-Q5? 
(better B-Q2): IS BxN. PxB: 19 
R-B2, F-R5; 20 BxPJ 

Accurate calculation. If now 
20 . . . KR-NI; 21 KR-B1 threatens 
22 RxP. 

20 . . . QR-NI; 21 QxP! BxP; 
22 R(1)-B1, B-Q4; 23 BxB, QxB; 
24 R-B5. Q-K3: 25 R(l)-B2. After 
the complications. White wins a 
second pawn and the game. 

25 . . . R-Rl; 26 QxP, R-RS ch: 
27 K-N2, Q-R7; 28 Q Q7, Q-Rl ch: 
29 Q-B6. Resigns. A win typical 
of Miles’s practical style and 
accuracy in calculation. 
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Gipslis v. Kostro, Dubna 1976. 
Black (to move) is under pres- 
sure and White threatens R-KR3. 
Black thought he bad a defence 
and played Q-Q4; was he right? 
PROBLEM No. 104 
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WRITE(6 bwb) 

While states in rwo moves, 
against any defence (by Sam 
Loyd. “ Spirit of Lhe Times.” 
1SS7). 

Solutions Page 4 

LEONARD BARDEN 
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lessons for the Lords 


■■ JTJiis was bid to a small slam 
in ’spades hi both rooms. There 
is nothing to the play of the 
hand, but in the room in which 
T wss watching the. South player 
might have been more selective 
in Ills lise of the Blackwood 
convention. 

'After North, the dealer, had 
'opened the bidding with one 
club, it was dear ihat a slam 
was more, than probable, so 
South; -rightly- forced with two 
jspades. After a raise to three 
spades he introduced a Black- 
wood four no tramps, which was 
correct,, but after. North’s 
response of five hearts be bid 
five - po trumps, which was a 
mistake. He found out that his 
-partner bad one 'Kuig, but he 
did not know which King. He 
should have bid six hearts over 
five hearts. 'With the small slam 
implicit, this is cteariy a grand 
slam try. asking partner to bid 
seven spades if he has second^ 
round heart control, preferably 
ihe King, or a singleton if he 
has enough, trumps. 

- Another interesting deal was 

-tbi sf . * 


N. 

# AJ5 
9AQ9 
<> A43 
*10542 


V. 

♦ KQ10 9S32 
5? 5 4 
<>10 65 
+ K - 


E. 

♦ 7 64 
■’7 6 3 

.1 1 

* A J 9 S 7 


• — 

OKJ1Q52 
CKQ887 
+ Q63 

. In both rooms South played 
in a final contract of four hearts, 
making eleven tricks. In my 
room East doubled for no very 
.good reason.. As South had 
opened tbe bidding. I was sur- 
prised that North did not 
redouble. A rescue into spades 
would have cost 8QQ. 

With good breaks in both red 
suits, there was no -problem in 
the play, but I thought 1 saw 
the possibility of making twelve 
tricks. . 

- After one heart by South, the 
West player pre-empted with 


three spades. North raised to 
four hearts, and all passed. West 
leads the spade King, which 
dummy ducks, and we ruff in 
hand. We draw three rounds of 
trumps, and then cash three 
rounds of diamonds. At this 
stage we have a count of West's 
band. We know he had two 
hearts and three diamonds, and 
from nis preemptive bid we 
piace him with seven spades. 
In that case he has only one 
club, and if that is either the 
Ace or the King, we will catch 
him in an endplay. 

So we lead a club which he 
has to take, and now he must 
lead into the spade tenace on 
the table. It does not help East 
to overtake the King with his 
Ace, because he is then end- 
played, and can choose whether 
to lead a spade, or a club into 
the declarer’s split tenace. 

The result of the match was 
a win for the Commons by some 
two thousand points .which gave 
them the Guardian Trophy to 
hold for one year. 

E. P. C. COTTER 


FACT 

92 . 1 % 

growth in 52 months 

That’s the actual performance record achieved by 
Anglia Insurance Brokers for their clients during 
the period November 1971 to March 1976. On an 
annual basis this represents a return on capital of 
over 15% p a. compound — tax paid. 

Fur a limited period only, this same investment 
scheme is available through the expertise of AIB 
tu those who have at least £5.000 capital or £1,000 
p.a. available for investment — IRRESPECTIVE OF 
PERSONAL TAX RATES. 

Potential investors should complete and post the 
coupon to reach us by Monday. 15th March. Pre- 
liniinarv communication involves no obligation. 


To Anglia Insurance Brokers. 

31 York Road. Northampton NN1 5QH. 

Tel: 06.04 33070. 3594S. 36S30. 

Name * 

Address 

Available Capital £ Tel. No 

Date of Birth Max Tax Rate 


DO SOME INVESTORS HAVE AN 

UNFAIR ADVANTAGE? 

—Then why not join them by Taking out a joint subscription to 
THE INVESTORS REVIEW— The city's fortnightly magazine— and 
the IR MID-WEEK MARKET LETTER, the confidential weekly letter 
edited by top analyst Charles Whitcomb. The two together provide 
the perfect combination of news, background material, research and 
hard hittin" buy »nd sell recommendations. 

On January M THE MARKET LETTER recommended Lex Service 
Group at 26p. Readers who bought them have seen a profit 
on their investment in six weeks. A fortnight later the MARKET 
LETTER cipped Burmah Oil at 35p. Within one week they were 5Dp. 
W: can't promise performance like this every week but at £20 for 
One year, a joint subscription to both magazine and letter is the 
kind of value that can't be beaten. 

INVESTORS REVIEW 

ESTABLISHED JOT 2 


Regular contributors to Investors ORDER FORM. Please send me 


Review now include RICHARD 
LAMB, formerly City Press 
editor, and LESLIE PARKER, 
former mining editor of the 
Financial Times — read them in 
INVESTORS REVIEW. 


Investors Review for I year ... 
£9 post paid 

IR Mid-week Market Lener ... 
£15 post paid 

Combined subscription I year ... 

£20 post paid 


Name 


Address 


fT.lJ 


To INVESTORS REVIEW. 1 00 Fleet Street. London. E.C.4 


MOTOR CARS 


NORMANS 

For a TEST DRIVE 
and Immediate Delivery 
for the 

CITROEN CX 

and 

CX PALLAS 

HOME AND EXPORT SALES 

91-95 FULHAM ROAD 
LONDON 5W.3 . 

Tel. 01-584 69-11 or 01-622 0042 


CITROEN CX 

for dcmonitraliom 

S. E. THOMAS 2 CO. (Ch:ow.cki 
LTD., 

258*264 Goldhawk Raid. W.12 
Tel. 01 -743 MSB 


SOLE LONDON DISTRIBUTOR 

YOUR NEW MERCEDES IN 1976 
Ai mere i> * national %nortaoc or 
Mcrcede*-Benx Cars at ihi* time 
we have agreed in lairncts to iho 
iranenise not to adie'ine our 
stock 

Howerer may wo tnal you 

telephone- us ir see ■! perhaps 

\ we c»n oil jr lor immediate or 
-.-ari, deliver, me model ol »our 
'.hoicc. 


FOR CITROEN IN 
GLOUCESTERSHIRE 

Con:*::. 

AUTO OARAGE 

PERROTTS BROOK. CIPENCESTER 
Tel.: North Cernca 219 



ORMSBY CARS 

Citroen main dealers 
for Berkshire 

Chatham Street 
Multi-storey car park 
Readme. Berks 
Reading 57008/57566 


CNK MOTORS 
OF HAMPSTEAD 

CX Pallas and Safari Irom stock. 
Cho-:e of colours. Demonstration 
car. 

3 S3 Finchley Rtf.. N.W.3. 
Ring 07-435 5712 



CAMDEN MOTORS 

A II mode/ s available now. 
Parr exchanges welcome. 

CAMDEN MOTORS LTD., 
Lake St.. 

Leighton Buzzard. Beds. 
Tel: Leighton Buzzard 
.105252) 2041. 


MACDONALD GARAGES 
(SURREY) LTD. 

ac Guild iord 

Tel. Godaiming 23S55 
and Farnham 

Tel, Headley Down 3344 
Demonstration and dclocry 
from ttoclc. 



SPORTS MOTORS 
MANCHESTER 

SCIMITAR in the NORTH WEST 
orders now Being taken 

Coll us for detail: of the 
nf* complete ranre 
250 PLYMOUTH GROVE 
MANCHESTER Ml? DBG 
Telephone: 061-224 3J2S 


WYEH CROSS MOTORS ITD 


|ANUV« 


&Lotus 

SiSSa A ,5S^^r s II° o C o K ns. , 

COUPE AND LOTUS 504 AUTOMATIC] 

HIRE AND 

££“*"5; PERSONAL EXPORT AND 
NATO SALES OUR SPECIALITY. 

Famt Raw, Hr P 


IMMEDIATE DELIVERY 
ON CX RANGE 
Irani 

FRANK E. DELL LTD.. 

rii£h Slrc-i. 

Chalfont 5c. Pcrer. 

Tel: Gerra-dj Owt 95101. 

DELL AUTOPOINT LTD.. 

Bath P.d.. Tel- 2<5BP. 




€I.TROEN^0|^D0fsl 


SALES: SERVICE: EXPORT 

CONTINENTAL CAR CENJRE 

1-3 Hale Lane, London N.W.7 
Tel.t 01-959 8821 


SIP Cod. (034 ZB21 3864/21 Z5 


BM W. Represents lem tor the Cirv of | 
London. Sales and service under one • 
root. First Front Garages Ltd.. Vauxhall 1 
Cross. Tel. 01-735 5952. 

JAGUAR XJS. signal red. Olttr» E9.7S0. 
01.272 7549 idavt<me<. 01-779 5954 
rweeicends and e»cs.i. 


CONTRACT HIRE 


FOR OVER 50 YEARS ! 

flrunchet at 

Ctroen Carner, Horsham Bridge. 
Southampton. Tel: 26^0" 
Citroen Corner, Church hr Ids. 

Scphcnton Road. Salisbury 

I V- 2413 4 

— E&Mi 

FOR HIRE 

— - — — JE.NSEN INTERCEPTOR lit. M rc«J. 

RANGE ROVER HIJtE. Tow K~r-.. Un- 73- 27-000 mar-. Ccriy* with 

limited mileage. Insurance included. ' »mv! root. I owner. Suaerb ;&nc 
* ef,n T -’' HaverloroweM 2812 


CHARLES RICKARDS. Ccntrac: n.rc and 
LCMinp scheme m«i makes and ' 
models Quotations welcome w.ndur , 
59237 


- insHinriLL ■ i>ki y«sv . 

Watt nam strincer Ltd., Derues 5301 
Taunton 38991. 


K.sao T-: 
3»09 evp. 
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Travel 


Gardening 


So near 
and yet 


Flower books for connoisseurs 




BYA.G. L HELLYER 


so far 


MB 


BY PAUL MARTIN 


MOUNTAINEERS have frit im- 
pelled to climb Everest for the 
simple reason that it is there 
and, in a much more leisurely 
frame of mind, I need only a 
gentle nudge to go over fairly 
often to those areas of France 
that are both near at hand and 
easy of access. 

We in Britain have long in- 
dulged in a love-hate relation- 
ship with our nearest cross- 
Channel neighbours and, 
although a great many excellent 
package arrangements exist. I 
still prefer Hie instant France 
that you encounter on an in- 
dependent off-season break that 
really does not require much 
pre-planning. The car-ferries are 
not that lull and you can take a 
spur-of-the-moment decision to 
pop across fire Channel for two 
or “three days. 

In what is now a highly com- 
petitive market, car-femes 'get 
bigger and more luxurious each 
year and I enjoyed a comfort- 
able night's sleep on the Town- 
send Thoresen Viking Venturer, 
sailing out in the late evening 
from Southampton and tying up 
early next morning at Le Havre. 
After breakfast on board and 
with the minimum of for- 
malities. it uas still nor fully 
light as I drove over rhe 
impressive Tancarvilie Bridge 

before stopping off in HonSettr 
by' about 9 a.m. 

Honfleur is one of those de- 
lightfully timeless French ports 
which functions throughout the 
year and makes no claim to be- 
ing a seaside resort. It does not 
bask in a brief moment of pass- 
ing summer glory with a short 
fashionable season but goes 
about its day-to-day business in 
a relaxed and somewhat 
somnolent way. 

The heart of lhe town is con- 
centrated around the Vieux 
Bassin. the inner harbour pro- 
viding access to the- open sea, 
with an old city gate marked by 
the Lieutenancc, the original 
seat of the King s Lieutenant in 
the days of the monarchy. If one 
saw it in a film, one might 
justifiably accuse the designer 
of gilding the lily but it is real 
enough. 

Although I had visited 




SOME OF the side effects of 
inflation are, to me at least, 
surprising and not unwelcome. 
Who would have predicted, for 
example, that it would cause a 
resurrection of a type of luxury 
book production that had 
seemed to be virtually obsolete? 
But as my colleague. Robin 
Lane Fox, pointed out some 
months ago there is a flourish- 
ing market in old garden books, 
especially first editions of the 
really great works of the past 
and since there is not sufficient 
of these to meet the demand 
several publishers have started 
to produce limited editions of 
new books of the highest 
The Vieux Bassin at Honfleur, Normandy , quality. The objective in both 

cases is the same — to invest 

Honfleur before, I hnd never year but, predictably Id civilised and only completed and coosec- money in something That is 

seen the landing beaches and, France, everything does dose rated some 20 years ago, frankly unlikely to decline in value and 

without planning the route in for lunch. ’ overpowering. mav verv well appreciate, 

great detail. I wanted to push We. had originally planned to With ^ increasing ^qu. The first that caught my 
along that far before returning drive further along the coast lari tv of short off-season breaks attention, and indeed captured 
to Le Havre aftfer covering a but the weather broke and with T QW n<!Pnd TWp«>n Cm! ink nw money, was Ln fact a facsi- 
broad Norman loop. no set itinerary, we moved Jf dlffewnt nwmuta-inns mile re print uf one of the best 

The twin resorts of Truuville inland to Bayeux with no pro- u, vou ‘‘ t3 i- e loved of all the old flower 

and Deauville are only about lems in finding what the French advanta2e a iT_ in ,.. h ;i e books. P. J. Redoute’s "Les 

nine miles from Honfleur along would call a “very modest" ^ retainills the freedom to "o Roses -’ Tlli5 was Qri S inai1 -' P^T 

a mini -corn iche road with a hotel. Modest it was but. as Ushed between 1817 and 1S24 


JSSBfcjSs: -SJ.C 


The Vieus Bassin at Honfleur, Normandy 


a nunj-cornicne roan wnn a over and samole vonr own utile llsnea otflween 4011 

pretty indifferent surface. They, long as a place is clean and {L - . °' a QttJe in 30 parts which bound into 

after a brief and brilliant warm and the beds are comfort- te ‘ three volumes. The reprint was 

butterfly -like season, wear a able. Sr*Mun» undertaken by De Shutter SJL 

closed and shuttered winter Come to think of it, we have wiv dal. Hamndy Ferries, of Antwerp and for the purpose 

louk. had our problems with this part wiT'lte.ltak T t £££ lhey used one of the b ^ t copi * s 

I continued along the coast uf France over the centuries inetovw. Town saatm. viaona 'available. owned by the 
road before coming across the and a morning in Bayeux gave Arboretum of Kalmthoui. 

first of countless reminders nf me a first chance to see the wir slr. ' Belgium and hearing an auto- 

the events nf over 30 years ago. legendary tapestry. In the „ 

ll was near Ranville that the sequence of over 50 panels, 
pa rat-hut i*i> dropped down over well-illuminated and with an 

Pegasu.- Bridge and. once across excellent sound guide, coni men- svwwSVB‘ l $/ r ff J 

the Ornc, a series of memorials t«y which amplifies the picture i §MT &M i&VLB SAlll* V 

recalls the events of .June 1944. story, that old. old battle really JL +* 

O.llevllle has added to its own conies to life with welcome and _ . . J __ „ ■ in 


Cut price quandary 


bay at Arromanches-les-Bains. haLf-a^ozen oysters were offi “ e q£ Fair a public if they can make cut 

There a ground plan oi the '^eluded on a a-course menu at firm .. yes .. A confidential price offers, and that the same 
beaches, detailing where the document ’prepared for >he thing would happen to travel 


v — ■ — p -- ill ill Acs. « vuiu*ucuiiMi r- — ' — - — 

beaches, detailing where the «-* a ; document prepared for :fie thing would happen to travel 

different units landed, is carved _ M > fina * destination before werfu j Travel Agents' Study retailers as once happened to 
onto a huge semi-circular stone crossing lhe Seme by ferry at Council ithe Co-op, Lunn Poly, lhe corner grocery store. 

table while, out in the bay. you Frames and Grace are among At the moment in Britain 

ran still see the remains of rhe towarch, Le -Havre, was thi? Riembers> rays Nearly that travel is concentrated in The 

massive artificial JIuJherry -* ^ • ° p ' travel retailing as it is now hands of member companies of 

Harbour. £ ri . . , ' , .. ' r ^ u known would be disrupted by the Association of British Travel 

The Mu see du Debarquement. huried m the Carmelite nionas- _ r ^ ce freedom Agents 

set at the edge of the now W- She died m 1S97 at the The traveI agents ^ a t5n]e ’ * b suo „ ested Oiat the 

deserted beaches, records a ^."f -"*• .... when supermarkets and book- .’nvernment should licence 

France's gratitude to the forces ^hedral oL sj pie^but "l v h ° PS wou, . d m "\ e , into tbe,r agents, be they members cf 

uf hheration .and a bruuantly Lamedrai ol bt Pierre but l business US mg holidays as loss »' BT , nnr antJ nin „ w|ant 

iuiiSfnatti-e diorama. »;th com- •£»■■’<! the maalvf and ornate !ea(iers . Soon , th e report sug . ^^±”5 *“ 

mentaries in all major Euro- Basilica, set hign above the town gests> there would - be fewer discount travel may involve a 
peart languages, recreates the Yoor »«t«^r>d ti smsxtU Beigunn places to buy travel, and fewer cnrr-harvp 

story of D-Day. The museum ^ tSfJSTUt ^ ms t0 ^ ve advJ "’ ; 


. . , . Mujn IMA. switzer lane 

IS open daily throughout the scarce: n»mas onk. 


Already there are signs of 


ARTHUR SANOLES 


graph on the half-title page hy 
Redouts saying that it was one 
of the earliest and also one of 
the best. It is said that the 
colour plates in this set were 
touched up by Redo ute himself. 

To these three volumes, 
which contain 170 colour plates 
with descriptions by C. A. 
Thory, the publishers added a 
fourth containing a biography 
of Redouts a bibliography of 
his work and a note on Thory 
by Prof. Dr. Andre Lawalrce; 
commentaries by the Barorme 
de ta Roche, on the classifica- 
tion and naming of roses and 
the evolution and preservation 
of old garden roses and an. 
introduction by Sir George 
Taylor. The price of the four 
volumes was fixed at S0.000 
Belgian francs, the first volume 
was delivered over a year ago 
and certainly lived up to expec- 
tations. The second has not yet 
arrived though it was scheduled 
for last December, but I under- 
stand that the delay has been 
caused by ill health of the 
publisher, that it will be 
despatched shortly and that the 
four volumes should be .com- 
plete by December next as 
originally planned. 

Now the Basilisk Press of 
London have completed what is 
in some ways a more exciting, 
because a more original work 
It has just produced a huge 
book which contains 25 pre- 
viously unpublished plates by 
the botanical artist Ferdinand 
Bauer . with accompanying 
botanical text by Dr. William 
T Steam of the British 
Museum. Natural History 
Department, and an introduc- 
tion by Wilfred Blunt 

It is unlikely that Erauer’s 
name will instantly register 
with most readers since, though 
he produced a great deal of 
work and is considered by some 
experts to be perhaps the 
greatest of all botanical artists, 
surprisingly little of his work 
has been published. 

Ferdinand Bauer was born in 
Austria in the mid-eighteenth 
century and both he and his 
brother Francis become highly 
accomplished artists. Ferdinand 
attracted the attention of John 
Sibthorp, an eminent British 
botanist who, in 1786 took him 
on a two-year expedition to 
Greece and the Levant. Years 
later the drawings he made on 
that journey were published in 
the Flora Graeca. They are 
said to be very fine, but I can- 
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Cymbidhnm siav* 


not speak from experience 
since I have never seen them. 
This is not surprising since only 
23 copies of the 1U folio 
volumes were printed and each 
set is now said to be worth at 
least £ii).ono. . 

In 1801. five years, before .the 
appearance of Flora Graeca. 
Bauer was chosen by Sir Joseph 
Banks to sail with Mathew 
Flinders as botanical artist. on 
the first circumnavigation of . 
Australia designed amoug oilier 
things to estahlisb once and for 
all whether west and east 
Australia were part of one large 
.continent or belonged to two 
smaller areas of land. 

The botanist on this occasion 
was Robert Brown, then 28 
years old and rapidly making 
his name as a man of great 
perception and originality. 
Apparently he taught Bauer to 
sec and record details That 
y/ould otherwise have escaped 
him, some too small to be seen 
with the naked eye, such as 
pollen grains. . 

This was a remarkable piece 
of percipience on Brown's 
part since it is only in recent 
years, and that largely due to 


the enormously . lucre 
magnification produced by', 
tron microscopes, that 
importance o£ pollen grant 
plant classification- has 
fully recognised. 

But what distinguished dLp 
work of both, the Bauer 
was that it was not.' 
accurate andr. detailed butritff 
beautiful. -One does not ^ 
to be a botanist, to anorei r 
it, though dearly a batanlatK*^ 
see in it things thtt would 
little to the ordinary view* 
Only 15 of Ferdinand B«t 
Australian opiates were . 
published and this venture 
apparently a failure. So the 
bulk of -his work is still ,1 
up in museums and 
libraries - tmseen . except;^—: 
specialists. -It is : t6e BrtTT 
Museum which. has made iwr 
able the 25 plates: now 
lished and tlie printers, iLX^ 
Humphries- of Biidibrd, Tf 
made a splendid job of rdh*.? 
during them. As“ .with r. " 
Basilisk Press^ books only 
copies are aiTtilablir for sole 
all plates are destroyed, i 
printing has been complete 
The prices of this smnpt- 
volume is £420, ... A ; 


HOTELS 


TRAVEL 




to enjoy^ 
ii\Jl\est 0 . 


ASHLEY COURTENAY 

RECOMMENDED HOTELS 


£®9M§^nqye^ 

of histoid 




The 

ITALIAN CITIES 




All are good value for money as costs continue to rise. The new | 
1376 Edition of “ Let's Halt Awhile in Great Britain " personally 
describes over 1.500 hotels. Here is a most rewarding gift and a 
mine of information for your summer holiday, honeymoon, 
weekend break or business conference. £2.60 from book stores or 
direct from the Author, 16 (Df Little London, Chichester, Sussex, | 
plus 4Sp postage in U.K. > 


ALDEBURGH, Suffolk 
. Uplands hotel, mhiow and mm- 
i *rn ted. the pnncjp^l draw li the cuhinc 
and cellar l now lease ol the resides; 
QMneft. For Q^stronom real lov. bracing 
week-end or longer. Tet. 2420. 


ST. FETlBRi JERSEY, CJ, 



ARGYLL. Scotland 

RALLACHUVISH HOTEL. Besiutrful Htaa- 
t.on. (deal far favring Otun, Glewcae. 
for: Will dm districts. 3S bedrooms it 6 
••th pr:. bMhi Goad Seattle (ere. CacV- 
u>l oar. Garage. Te>. 239. 


ORCCNH1U. COUNTRY HOTEL. > — N l I 
Blending by friendly owners of 17th S 
century luxury yrtth modern m en W ea. [ 
Eetcnsln* coolneictHlar. Iltetnd peel. ! 
Charming setting. Tef. Wei! 42. j 


SALCOMBE. S. Devon ■ 


NR. EDINBURGH. GULLANE 

CREYWALlS. Charrning. secluded Lutyens 
Mouse Ejsi reach ol C'lf. lacing Muir- 

^efd unks. Lovely garden. Tennis court. 
; Good load. Td. Gkltane B42144. 


TIDES REACH HOTEL. AA. J 

□upstanding location, food and w<ne. . 
Prtv. baths. -BalcDnlK. Lit;. Sale buhlng. | 
sailing. Ashing. Large Car and Boat Park. ; 
Children over 8. Tel 2MB. 


In addition to Rome, Venice 
and Florence our booklet Lists 
many of lhe smaller Italian 
towns — Assisi, Perugia, Verona 
and Siena to mention only a 
few. 

There are also suggestions 
for two and three centre holi- 
days coupling the cities with 
the lakes and seaside resorts. 

Prices range from £155 for 
the fortnight inclusive of travel 
by scheduled flights and our 
suggestions can be amended to 
fit your exact requirements. 
May we send you details? 
Bayes & Jarvis (Travel) Ltd., 

6, Harriet Street. Belgravia, 
London, S.W.I. 

Tel: 01-235 4060 or 6675. 










M 11 II s.m. 
CNA MARVELL. 
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Pun ■ at Ww tuiiowt." Cto. a 

VAUDEVILLE. 636 9988. CtBL St 

Mats. rues. 2 . 45 . S»r. 5,00 and 

Pool danem'jxn 

"«Y IS far°^55i 

THRILLER IN 

JE EDGC -^2 
AWAY TO® 
TOWN. 1 ' . FdOC 


« _7.0. 
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STOW-ON-THE-WOLD, Glo®. 


MULLION, S. Cornwall 

POLURRIAN HOTEL"**. Hntoy. InfdiTML 
remote (fftm croiyd* Sundy eov*. torhng. 
hcaffd iwimmina oaol. Teon.j. N«ar 1 8- 
ho<« gall coarse. CUP waILs Dancing. 
Cock-tail lounge. Colour TV. Tel. 421. 

PORTSCATKO. S, Cornwall 

ROSEV1NE KOTIEL. AA*" RAC. 
Standing ,n 3 Km of beautiful gardens 
above ufr sandy orivale beach. Noted for 
cuisine. 90’i rooms with bath (shower, 
feu C H. Ideal early or Life holMa vs. Tet. 
206 


STOW LODGE HOTEL. PIMalhg Shot 
lor Cotswolds nerm b u latfons. This 
once country house oSers rsaoM with 
prir. bathroom, culsme. comfort. Write fgr 
brochure. Tef. 30485 


SPRING INTO 
SUMMER 

with WavmarbHoIidavs 


NR. STROUD. Glos. ] 

THE KM OF XOOOOKOUQM. A i 

businessman's havon and CotswoU flOffdOV . 
paraaisr. Close Chellanhun - Qoauittr 
Golf. R Wins. Rencmnod lor catering and 
cellar. Tef. Amber ley 3522 . 


TORQUAY, S. Devon, TQ1 2DY i 


NR. PULBOROUGH. Sussex 

ROUNDABOUT HOTEL. W. CHILTlNG- 
TON Tudor- style with ooen log Ire. 
CandMi! nest. Friendly afntosoAene Frl. 
eve. :o Sun morn. Bad. Brktst and 
Sinner for £ZO Inc. for two. Tef. We»r 
Chit: nglon 3123 

ST. DAVIDS, Dyfed 
tVMTESAAfDS BAY HOTEL Lux. modern. 
suiter view-. Sale, aandv beaches Golf 
course adiicent. Comforfible. warm bra ■ 
rooms. 2 ciifltoo aniumec overloafrino Bay 
Tei. * 03 . 


THE DEVONSHIRE HOTEL 3 Nr aaeoL 
lonce for oasidon. toon, cellar and oom- 
torte Bathing, dancing *nd franoolllty tool 1 
Advance reservations most advisable. 'Tel. I 
iOBOJj 24850. I 


.YR. WAREHAM, Dorset 


From early April on into summer wo 
havo a programme of holidays for 
walkers and active fig honors in 
Franca. Yugoslavia. Turkey. 5wlta*r- 
land. Norway and further afield. Join 
a mill party of like-minded people 
and walk in Roman Provence, among 
alpine flowers in Swine Hand, over the 
hfUs In Nonviy dr to unknown bays 
in Yugoslavia or Turkey. 

Send for our brochure of than and 
many other walking hofn/oy*. 

WAYMARK HOLIDAYS 

2 VS, Lillie Road, London, S.W.4 
Tol. 01-385 501S 
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SPRINGFIELD COUNTRY HOTEL DH-: 
cater complete luirorv in the country- 
Beaches 4 miles. TOO per cent. orfv. (wtta 


and C.H. Superb English cuisine, family 1 
run note!. Large healed swimming pool in 
extensive gararns. Lueuriaus bar lounge. 
Modern mbimg. WareHam 2177. 


GOURMET 







I GALLIPOLI RESTAURANT, off Old Broad 
Street. E.C2 Open every day for lunch 
I Dinner and dancing until 3 *.m. Cabaret 
twice nightly at T0.J0 P-m. and T.i5 
a.m. Mon. to Sat. LS-7S. Tei. 58a ig22. 




BURNS HOTEL 
BARKSTON GARDENS. S.WJ 
Near W. London Air Terminal. 
100 rooms each with bath- 
shower. C-H. Telephone. Radio 
and Television. Restaurant. Bar. 
Free illustrated brochure. 

01-373 3157 


FOREIGN HOTELS 


A ROSA (Graubundenj. Hotel V aliens, 
first class. Tennis court.' Open air 
! . _ swim ming pool tad Indoor JWliHiwinff- 
;HWreL DE LA GAVIN A. S' Agora. Cost* 
Brava. Arts class European haul In tte 


heart of the Costa Brava. Dreamlike 
Position an a peninsula with beautirul 
beaches. Every cooceivablr comfort, and 
an sports facilities. Heated pwJnwalng 
nool. Open Ihreunhout the year. 4 kb. 
from »B Ode aotf course. Tol V72' 
321100. Telex 571 32 H05T-E. Alfonso 
Jordan Gama. 



CASINO FOB SALE 
SOUTH OF 
ENGLAND 

Equities to Boer E7 549 
Financial Times 
’if) Cannon.Street , EC4P 4BY 







EDUCATIONAL 


UARN FRENCH ON THE FRENCH H /VIERA 
. (Near Nice and Monaco) 


ADVERTISING AGENCY ILondon) lor 
| sale. Well run. -old cstaMiShed ar.o 
fully recogmwd w gd. managemem. 
stair, offices and hicfustrwi cliones 
1 <T-0 around LUmJ Very tloiod w 

I profrtt LI 2.000 Hi plus. Price 
£60.000. Scrmus enquiries . only to 
Chairman Bur E.7S57. Flnawdal Tunes. 
10. Carman Street EC4P 4 BY, 
[MUG-STORE. 1st class mule, ms N. of 


r All Levels— All Ages— Small Oasses 

& I _-W E reunion*. Boardipg and Day School for A dull* 

A. — .Ju Esttbhibed « net 2952- A aan-pegSr Imature recognised by 
gil 5 the French Ministry of Edueaoon. 

4-week ewinie all ctw year round. 12-week intensive courw. 
begins March 29 efrti Sept. 27, 1975. 

Apply CENTRE MED I TER RAN EEN D’ETUDES FRANCABES 
05220-Cap d'Ail (France). Phorw: (93) 05.81 .54 


river. Net grout £300 p.w. plus Lease 
until Sew ’82: No review. Rent £5 300 
» a. Oflen over £30.000 sa*. Prin- 
cipals only. Tel. 01-963 *522. 
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—WANT TO SPEAK FRENCH? 


You can, through a unique programme on the RIVIERA 
COMPLETE ALL-DAY IMMERSION: Intensive Audio-visual 
Classes — Language Lab— Practice and Situation Sessions — 
Excursion— Lodging and 2 Seals included— Beginners. Inter- 
mediate. Advanced— AH ages — All year round. 

The next available a-vreek course starts 29th March, 3rd May and all yaar 
• INSTITUT DE FRANCA1S FT.C.6 
23 Ate. Gen. LpcIcpc. flfi-Villefranchc-sur-Mer. Tei.: (93) 80^6.61 


KCTmSEBIttEffll^tPiirgSKaB 

Send now for 1976 CstalOflue 
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THE pen ULTIMATE . . . 

JALC^LATOHS fate bfeh 5nrti^» prominent; executive 
sy' for so Joz$* that'-I Thought there was little more they 
■ukkyto wrth tfieofc Krst-they were so expensive that only 
afforij them, theo; they became ch^ape r so 
aptj every. e^aiiiYE^ ceuld r? h a w one IF he^neefled one and 
ten they hecffmft siflinber and siimmer so that I thought 
U passifclrtj-is" \*ere ~e3&&usted, i vas wrong. Two more 
? r ® oos now on the inarket . 

®ceter*,.: ever -with the letraC -are -very excited 
ut .tbe^ CbJou Pea .which, name suggests, is a 

nmhinatmtt of peTi »hcL calculator.' Yoa noed to have taken. 

degree in instnjctioo booklets to hare the stamma to get 
wou^ thie ohebot, shoaitf you dq,*jT you wiH be rewarded 

Sth uhdrastaiKfcigr how to operatetoe latest thing in the 

i •odWtac.; market - j^sr : '-,y" *• ■ - -. . v 

■* •: J*ot having stteb j>'taro'n*t Teid every word. 

«t the calculator part Wt3«T>en (the pen -part is, .needless 
y a*«i is an ordinary ball- 

-oint) begins to oper?*? b»ce.a : switch at the bottom of the 
on is turned.; ;- >• ; % . V 

Because -the" key operational section has had to be fitted 
tto a relatively narrow space, ‘the width of a petu thoueb 
dodttedly. a sfijBhtly wider than usual pen. each, hey ha* 
aw .-pressor* pofstiTboveri&g a different number or. sign. 
%er todtotbr . window is^ alotjgBide.- 

every ixfiool&oy would be 

tapered to taSce .on a - newspaper round to have one of 
bat *t f«i96 it -will some saving-up. for.' More 

nt eKecufevea. inigfit like one. too, ud they- can aWays 
Tfeciweferes tiiaiti fitSog into a top-pocketas it does, it is 
n essential practi c e tool of erector bosinewL 
' Tt to asmitehta from Etcetera, of 47, holders Green Bond, 
AMten, WW1V8EL, who vM aiso send by post for 50p extra 


..THE 


CALCULATOR 


••• ‘’A 






Frank; Wheeler 


THB‘ SECOND hew etieulator is the riunmest and the 
- amt eiegmt ttatJtave yet seen. It measures 3J" by 2f" 

JBd loofcs rather like -a slim powder compact, folding • 

— aether w*th a powder compact’* mechanism. .It wotaidffr: 

«*Uy. wad-rneeti^ into .aay^Snit pocket ■ 

It ls,-aKxording: to Heritage Glub,- who- are setting it, 
he. first of^diie liquid Quartz calculators and it runs on tiny 
• ..VafferiK.'ratfier like Hie ones used for hearing-aids. It 
• u - l wms to me i««wedk^ly ishnple to use and ilhas nearly 

- *\U the fiuxctiojis' eff :many ; much larger calculators-^-] t has 

“ toltiplicstion, division, .addition, subtraction, overflow error 
. .. • ieck devlcei 'reriprocal -calculation: and so on. 

. Wb^ fo^d up. th&^top looks rather klegant as it is 
Vanished in red-Or.; brown (to choice) leather and Heritage 
- 'iubwiir prj7it" ; names or’.hxitials in silver on the leather. 

’p to 10 letters are .isclinibd in the cost of £20i60. Delivery 
/Jibes- about lO dKyR.v Writelo Heritage Qub. 407, Holloway 

- - ; l oad; '^Ddofl.-N7^6BJi a^io will only sett the calculator 

• —7 mail. '• ".vvvv-f :■•/%■ •:■■•* 


Wm 

One of the most exciting deielopmenm in jabrics that I've 
come across in a long time is the ncir Alcantara, a iconrlerfully 
soil, man nttuic fabric that looks almost ernctlii like suede and 
yet is completely icashable. even machine ipashablr 

Until noir suede has been a luxury material, made even 
more beyond the reach of mosr of ns because it is difficult, 
not to say-expensive, to keep it looking pristine. W ith the ncir 
Alcantara no such problems exist — the palest colours become 
possible and indeed the silver grey is to my mind one of 
the most attractive of the colours it comes in. 

Strelitz, the fashion firm, arc bringing our a complete 
collection of clothes made from Alcantara, including the dress 
in our photograph, above. Made up m the soft silver grey 
(though of course it does come in other colours like mustard 
and nary) the dress, above, costs £Sd and comes 
in sixes 10 to 16. Simpsons of Piccadilly trill have it from 
mid-April. Crofts of Harrogate have some of the collection 
Iready. Apart from this dress there is a lovely supple tube 
ress, a snappy skirt and matching bolero, a chic plain shirt- 
waister and a safari suit. 

. \ //' you're interested in any of these clothes write to 
Str&it:, Liberty House. 2‘-2 Regent Street, London, W.I for 
further details of styles, pricer, and’ stockists. 

Far those of you irho i^'fl be (oUniring Agnes Kinncrsicy’a 
advice of last week and taking to then sewing machines, J 
haven't, alas, been able to track Alcantara down in the shops. 
Hotrods of Knightsbridge sell ichat seems to hr the nearest 
- equivalent on the market. .Their man-made "suede" goes 
by the name of Morosham and it. too. is totally washable, 
including mackine-trasiiable. and it sells ior £10 per 
metre, 7 0cm wide. It is available .in light and dark green, 
blue, red, black, neutral , grey and “almost while." 




?■.: ^BRITISH' ''S ' 7 
PUUOmG^: 

BY. PHtUPPA-pAVEHPftoT 


TRADITIONAL ' uautUy « squabble to see generous quantities of lemon 

- - • who gets the last mouthful. syrup sauce (made by warmlns 
: together the remaining lemon 

. ... ASCOT PUDDING '.juice and plenty of golden 
’ / •; • • SERVES 4-* • . *3 rru P>-' 

Ihia recipe combines two. B|rp Plinnil<w . 

guaranteed, winners — meringue , 

and chocolate. The result is very SERVES 4 

ddieious and full of nostalgic Badly made, this is horrid. To 
memories dor me - , it was served achieve lusciously creamy results 
at my .convent school to. with a golden skin do use rn-h 
.celebrate holidays and holy days, milk and some cream, soak the 
-,.^.-1. ■ ' -• rice, then cook it very slowly 

:=! |B> tatter,' 6 ot- castor sugar, 

' 2 - eggs, . 6 ox. plain flour, 4 
. - ttUeqKtMS ; cocoa powder, i 
^ . teaspoon cream of tartar, i tea- 
-spoon. bicarbonate of soda, 
frS -tablespoons _ milk, a 
- genenms i pt. chocolate sauce.' 



Beat 4he butter and ^ lb sugar, 
until creamy,, then beat in the 
egg yolks one at a time. MLv the' 
"dry ‘ingredients together and sift 
them. Fold half the dry mixture 
,’ioto the creamed butter and egg 


and gently. If the recipe given 
here sounds too extra vagan L 
.reduce cream to 1 pt. and 
increase milk accordingly, but, 
in this case, stir a lightly 
beaten egg into the soaked rice 
jilst before popping it into the 
oven. 


4 tablespoons pudding rice 
(Carolina, short grain or Japan 
type), 3 pt- gold-top milk, ! pt. 
Single cream, a little butler, 
sugar, freshly ground nutmeg 


. mixture. -Stir- 'in 4 tablespoons, and ground cinnamon, lashings 
. : milk,* fold in the remaining dry., of jam (preferably whole 
r /mixture and;finaUy stir in a little black cherry jam). 

V: tOOPft JOulk as necessary. Pour 

into a buttered pie dish. Use * Butter a large, shallow dish, 
spopp spread the mixture so such as a gratin dish. Put the 
that' the centre of the puddmg is .rice in it Add the milk, cream 
.slightly concave. Bake at 350F, and 4 teaspoons of sugar. Stir 
V’.gafi mark 4, for. li hours. Then f 0 mix well then set aside for 

dot 
and 



j . . — « — — . . . . „ — cinnamon. 

, rtooafmhg -sugar and egg whites. pi ace j n the centre of the oven 

.-Rednce ovento 275F, gas mark 1, af 300 F; gas mark 2, and bake 
- :. : f Vi ‘-«d - continue .cooking for 30 for 2J-3 hours. Serve with 

toimites -or unoil meringue ^'generous dollops of jam. 

'• £.~7.‘v; j*wt set. Serve with {hin cream. 

. .-ll ■ ^ ,flavDur«i- with- a hKte rum if_ 
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ORLANDO’S PUDDING 
SERVES 4 

■ .'The most aromatic of all steamed 
puddings and I like in ?ild the 
, hJy by serving n with ice cold 

-A firm ' favourite among brandy butter, 
devotees of ^teamed- puddings — 


TREACLE SPONGE 
: - SERVES 4 


2 oz self-raising flour, 2 oz 
, suet, 2 oz brown sugar, 2 
lemons, 4 tablespoons marma- 
lade, 1 egg. 

Pnr&e breadcrumbs In a large 
parin g bawl. Add the sifted 


~ pered with the sharpness 
.omisr: montn 4nd InArigo in - femon 

• . -••WPF; toEttOfli- ^''/taasevy - 

iot ^aixrr bdtties. vests Goldim ayrup, 1 large lemon, 3 

• r^^V-bf -ail^rpiHy pud- ^ butter, V tablespoon castor 

Ji?- ’ ? ? - " sugar,- £ eggvi lh se^ raising 

. bE^wf P^" flour. 

-{g'dre'ijtidhiia'i-dgSB*^ milk, ■ . ' 

' SRi suet and -fiojjr- wixh -lash- /Butter a l$-2 pt pudding flour, suet and sugar. Stir to mix 
i « jnn/treaete or-«9»cblate. /basin, and put 3 tablespoons syrup weH, then add -the grated zest of 
■ to the bottom trf it But 5 teble- both lemons and four table- 

’ Ifiar/as warming- as a cash- . spoons/ syrup in a large mixing spoons each of freshly squeezed 
/ 0 -SWOter‘toi4- if properly bowl, add the butter, sugar and lemon juice and thick cut mar- 
ttjr‘cgfr.iV' a-. gahmMmic grated letaon zest Beat till i&alade. Stir again to mix 
l4^e?en“tta F«scc* acknowv creamy. ^Beat in the eggs, then evenly, then add in the lightly 
% <Jur /ujl rivalled.- excellence*. gradual 3y blend in the - sifted beaten egg. Turn into a well 
■ nirfifldV / flour. -Sbr in a tablespoon of buttered pudding basin. Cover 

ere mentf^ of ^te^ dick; Temoii juice: ' Four into the pre and tie in the usual way and 

' rie t 1 •Tart.'^'guia^^pUddinS^ pared pPdcUP2 basiir. Cover and- steam for 1< hours, topping up 
‘itatfll ; tart pf hr&d.:- thattC'r-jie' ftir ateamdng in" the usual with boa ling water as uecessary- 
' rhan«na pUiidi'ng |»euaiighTo way SteaTti for i^bours topping Turn out on to a warm serving 

"h.,i- Mm- ,m' unth hnilino waipr ss nerpi di-sh and «u*rvp- v. 1 ITh marm:il:«ile 



INTO SAFE 
KEEPING 


i VV- 



PEOPLE who have precious 
jewels seem also to be able to 
afford to travel and if you do 
travel with your jewellery you 
want to be able to wear it. So 
where do you keep your jewel- 
lery so that it is both accessible 
and safe from burglars? The 
answer might well be a very- 
new device, called the “ Bubble 
Box." which has just arrived in 
Britain. 

The “ Bubble Box ” is small 
enough to be totally portable, it 
measures some inches in 

diameter and is light and easy 
to pick up. When you want to 
use the '* Bubble Box " as a safe 
you first stow your jewellery 
into the soft little pouched 
envelopes that are provided. 
These are then put into the box. 
You then need to find a smooth, 
non-porous surface, either ver- 
tical or horizontal, and a little 
red lever inside the box enables 
you to make the box attach so 
firmly to the surface that it 
cannot be removed until the red 
lever is operated again. It works, 
on the suction principle and 
any surface iike mirror, marble, 
wall-tile, plastic, or sheet iron 
could he used. The lid of the 
box is then closed and locked and 
not even the strongest burglar 
will be able-io remove it without 
a battery' of tools. 

When you. want to remove the 
bubble box you unlock the lid. 
release the lever which in turn 
releases the suction and the box 
is free. 

It seems to me a good idea 
not just for those who travel a 
great deal but it is a useful way 
of keeping jewellery at home 
without constantly worrying 
about burglary 

It is remarkably Inoffensive 
looking, being of a silvery 
chrome and quite smoothly 
finished. Etcetera of 47. 
(ift'iiers Green Road. London. 
MW 11 SEL sell ;t for £39.95 and 
they will seed by post fur an 
extra £1.00. 


CHEAP CHIC 

ADMIRERS of Gordon L. 
Clarke's designs and other 
Medina dothos might like to 
know that a tiny little shop 'at 
102. Dray co tt Avenue, London, 
S.W.3. has been turned into a 
permanent ntecca for those in 
search of real bargains. Some- 
thing from almost all the usual 
Medina ranges will eventually 
find their way there. The idea 
is that Medina On Sale, as the 
shop: is called, will sell out-of- 
season stock, like last summer’s 
Mic-Mac designs, MohanjeeL 
Carroll Knits, Brosseau hats, 
and so on. 

Apart from helping those who 
like to be chic tn buy at lower 
price.s (provided they don't mind 
wearing last year's as opposed 
to this year's latest thing), il 
should also help those who are 
lucky enough to go to hot places 
at unseasonable times of the 
year. Medina On Sale should 
nearly always be able to offer 
a good stock of end-of-range 
summer clothes. 


SHIRT CUTS 

FOR ANYBODY who is very 
busy (and I don't know anybody 
who isn't any more) Prestige 
Shirts of 3. Kingly Street, Lon- 
don. W1R 5LF, offers a service 
that could be a boon for those 
who live or work in or near 
London. 

What they offer is made-to- 
measure sbirts without the 
bother of having to travel to be 
measured — they come to you. 
Somebody calls, by appointment, 
at either the house or the office 
and measures up the customer. 
He brines with him hundreds of 
patterns of cotton, mixtures, silk 
and -man-made fibres, in plains, 
checks, stripes, patterns, from 
which the customer chooses the 
fabric be wants. They also offer 
a selection of collar styles, cuffs 
and fronts and those who like 
embroidered monograms may 
have them. 

The price of the shirt obviously 
varies depending on the fabric 
used but they start at £8.50. 
including VAT. Contact Prestige 
Skirts at the above address or by 
telephone 01-139 6666. 


THE BAMBOO BOOM 


JUDGING by the current vogue for cane and 
rattan furniture, icfticft. stares out of every 
magazine mid many television series, 
there must be a similar demand for bamboo 
accessaries. A fter at L they have much die 
same look ns the furniture — they look light, 
delicate, rustic and very unpretentious. Cucma 
have clear Pi gone a bundle on bamboo 
this jtenr and their shop is full of Eastern 
looking things. 

For those who haven't very much to spend 
t hey hare some particularly attractive hangers 
made in the Philippines of bamboo and die 
guest, the skirt and ike S-shaped hanger 
all cost 7 5p each ( 20p p+p). arbiter the 
trousers hanger which has four cross bars 
costs £2.79 (36p p+p). They are very much 
prettier than those ubiquitous wire hangers 
and would make a charming small present. 




Rattan bicycle basket, above, has handlebar 
hooks as well as carrying handle for pedestrian 

use. There are four sizes, starting ct 9* in. 
wide by 7 in. by 5$ in. for £2.-12 and going 
up to 14t in. wide by .W in. by 0 in. for £332 
-tSp'p+p extra. 

PLAIN PINE 

I hare a personal antipathy to plastic 
draining racks so if I needed nnC. which 
I don't. I icautd buy Cuciite s nice plam pine 
plate rack which will lake 2-1 large plate \ 
2-t small plates, as well as plenty of glasses 
and mugs. U arrives complete with 
trail mountings and ran bt- mrnivlked. painted 
or left plain. 1 1 measures 21* in. 
wide by 221 in mil bn 7 in. deep. Il is £1.5 12 
and could be sent BUS. 





UP 
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Other items include delicate mirrors — 
rhis rectangular one measures 23 re. by 23i in., 
and the rectangle of mirror is surrounded by 
some very attractive bamboo work. £19.35. 

An oral mirror, less ornate, measuring 
24 in by 14} in. is £13.73. Cucina usually 
post most things but r egret that, for obvious 
reasons, they can't send the mirrors 
by post. 




' ‘.V ' '"'•-.I. 
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For t hose who are si iU without their cane 
or rattan furniture it is worth visiting 
Cucina icho have some neic dark bamboo and 
cane furniture m from Malta. 

They have two shops, one at 6. Eng lands Lane, 
London. N.W.3 and tile other at 4n, Lcdbrohe 
Grove. London, W.I I. For those urho lire 
out of London they have a comprehensive 
mail order leaflet. 


HOUSE PROUD 


• '-sussi-rs.. 'v- • vw-'.?.i',v :.i- : j.'.x •• 


NOW I know that lots of people, 
like Fleur Cowle« and other 
famous names, have noi the 
slightest trouble in picking up 
Lheir needles and producing 
their own highly individual and 
very nrlisiir tapestry pictures. 
Most of us, however, arc noi s« 
gifted, su rhe service liiai Mr'. 
Theo Flower is offering could be 
or interest in many readers, par- 
ticularly those who live in 
houses that are either very 
pretty or they are very fond of 
or both. 

Mrs. Theo Flower, of The 
Yews. PenshursL Tonbridge. 
Kent, designed and made the 
tapestry chair seat cover photo- 
graphed left. She has trans- 
ferred to canvas and wool a pic- 
ture of her own house and done 
it very charmingly, reproducing 
' carefully the gentle English 


colours of her \crv- English 
In i use and setting. She has used 
this canvas as a seal Tor an 
antique nursing chair, hut Ihe 
one she did for her daughter has 
been used to cover a Bergere 
armchair. 

For those who would like such 
a personalised reminder or their 
house. Mrs. Flower is prepared 
lo lake on commissions of this 
sort and would charge, a fee of 
£50. plus the expenses of one 
visit to see the house. Given 
the amount of patient sewing in- 
volved. quite 2part from the skill 
required to transfer to canvas a 
realistic picture of a house, it 
seems to me little enough. 

Any interested readers should 
contact Mrs. Flower at the 
address above and. preferably, 
send a photograph if you have 
one. 



How do you say “sorry Fm Sate 1 9 
to the Queen of England? 


Meet a man who had that 
problem. His name is Robert 
Burdeyron, and he’s Head Porter at 
our hotel. 

The incident happened two years 
ago, and began with the arrival of a 
guest from Washington D.C. 

The gentleman had stayed 
with us a number of times and knew 
Robert well- But on this occasion he 
could barely raise a smile when they 
shook hands. 

“BurdyT he explained, “Fm in a 
jam. My flight was delayed and right 
now Fm supposed to be half-way to 
Balmdral Castle to take tea with your . 

Queen. 

“Damn it, Burdy, how do I 
apologize for being four hours late?” 

Hire- car or train were out of the question. (Balmoral is west of Aberdeen.) And there were 
no scheduled flights that day.The answer was a private jet But, and it was a big but, the nearest 
airport was 70 miles from the Royal residence, and country roads all the way. 

Undaunted, Robert made a couple of telephone calls. Within 40 minutes he had obtained 
permission to land a private plane on a naval air-station 15 minutes’ from Balmoral. Our guest 
kept his appointment. (After 20 years at Grosvenor House, you know whom to telephone.) 

Robert dismisses the whole thing as being part and 
parcel of the job. Just like the time he arranged for 
another of our guests to meet a swan-upper, and 
the day he gave the first and third horses in the 
Epsom Derby. (He's not even a racing man.) 

Were proud of him. Any hotel can offer you 
soft beds and agreeable surroundings. 

In the Grosvenor House tradition, we offer 

you great people, too. w 

Call us on 01-499 6363, or at our 
Central Reservations Office I 2 £ « !’^ p 

on 01-567 3444. J[T 3 B 1 1 

Or see your Travel Agent £ E B 


PHOTOGRAPH BY LICHFIELD 
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Grosvenor House. Park Lane, London. 








A resort with time on its side 
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. BY DAVID FREUD 

Since the resort has experienced .: „• 

a natural sale rate to Swiss . .. .. ! . ^^*”^ g5K«ali3jEie^£i l3L j* i.ir “>£-.? '^Ij. 

nationals of just over 10 per 

cent, the discrepancy remains Modern apartments in traditional style, 

a difficult problem. 

About two hours" drive from quality, the common charac- seven main skilifts, with a total Taxation is a major expense. 

Geneva, and three hours by t eristic being a spaciousness length of about six miles, giv- with demands at communal, 

public transport. Anzdre is unusual in mountain resorts, iog access to 10 miles of piste, cantonal and Federal level. The 

situated 10 miles from Sion. ^ typical two-bedroom apart- The skiing is enjoyable, with average for my sample of one- 

facing south. It reaps the m ent is at least SO square one long run tn Les Rousses a and two-bedroom apartment 

benefit of an annual number of metres. Most have tiled bal- particular favourite. The main owners worked out at about 

sunshine hours That ‘cnmp3Tes conies with wooden railings, drawback is that the main route £500 for 1975. Maintenance 
with the Cote d'Azure. The view completely equipped kitchens, down -to the village faces due and service charges cam? to 
across the valley rn the Haute open fireplaces and pine wains- south and deteriorates ■ very another £500. Owners found 

Route peaks is unparalleled. cotting. Good Thermal and rapidly without regular falls of that by esenev.-ing high season 

The design, construction and sound insulation, common cen- snow. Excellent off-piste possi- themselves they Lnuld earn the 
style of the buildings match the tral heating and rubbish chutes bUitics offer some rompensa- n.OO'j. allownv for Ho per cent, 
superlatives of (heir situation. arc other features. Some of The lion. commission £•» the rerun's lot- 

Tho chalet blocks, each contain- apartments are magnificent Anzere will come into its own tin3 office, in ten weeks of 
ing up In 100 apartments, blend enough to sene 2 S film sets. when the planned cable up to rentals. Aittvrc"* popularity in 
into the mountain background the Wildhnrn glacier is erected, summer' is a major factor, 

due to the natural materials o which at 3.247 metres is 1.750 * jhnrt- 

used on the exteriors. While 1 htes . metres above the village. This **■ ls * ’ V n 

varying in materials, colour and nU m<.r.h in mir ; e wil1 economically _ feasible !o fnr . 



Felixs 


Modern apartments in traditional style. 


is expected to show a modest 
profit this year for the first 
time — five years behind 
schedule. 

Credit is probably strong 
enough to enable the holding 
company of Pro Auzfere to hold 
for letting on its own account 
flats which cannot be sold due 
to the 65 per cent. rule. In 
1975 the company was able to 
overcome liquidity problems 
with no hardship by raising 
Sw.Frs.5J25m. (£lzn.) through 
a rights issue. 'Of a total 
Sw.Frs.172m. (£32m.) invest- 
ment by Pro AnzCre, which was 
established with a' majority of 
Swiss capital and French and 
Belgian minorit. stakes. 
Sw.Frs.105m. (£ 20 m.) has been 
recovered through sales. 

At present there are 45 
apartments available for sale, 
from a total of about 800. Of 
these 22 can be sold to 
foreigners, and Pro Anzfere 
reserves the best apartments at 
each price for sale to Swiss 
nationals. 


FINANCIAL TIMES REPORTER 

THE BOARD of Felixstowe Dock 
continued to support the take- 
over bid by the State-owned. 
British Transport Docks Board, 
In spite of a higher, offer by 
European Ferries. . 

The Board mates no firm - 
recommendation to shareholders, 
but comes down - in ' favour of 
the BTDB for long-term develop-, 
ment. 

A factor which may have- 
weighed with the. Board is that 
even, a successful European 
Ferries acquisition, would still, 
leave question-marks •: over the 
future of the port because the 
Government Is committed to 
nationalisation. 

The - unanimous statement by 
the Felixstowe company dispels 
doubt that .the Board might be 
wavering in its commitment -to 


the British^ Transport Docks 
Board take-over. ' - r ' - T. - - 
. A Private Bill ii. naxr .going 
through Parliament, to. vest con- 
trol with the BTDB at a purchase 
price of' 150p a share- 
. . The ’ situation has beep com- 
plicated by the surprise inter- 
vention by .European .Ferries 
with »; counter bid which values 
the shares at about 196p. : 

- European*. Ferries remained 
optimistic 'last night about its 
offer and - said, that the decision 
rested with shareholders.; . 

The -BTDB welcomed tbe'ded- 
sion_to support -its proposals. Sir 
Humphrey' . .Browne*, .'chairman, 
said: “ My Board are naturally 
pleased that we continue' to have 
the 1 full support of the Felix- 
stowe Board; The' I4te interven-. 


lion by European Ferries has 
created uncertainty about the 
future - of the port . which. - if 
prolonged, could have damaging 
effects on Felixstowe. 

. “ We, therefore, emphasise our 
resolve to see the matter through 
to a successful conclusion.’* The 
Board hoped the Bill would re- 
ceive- Royal Assent later -this 
year. ' . 

. “We shall then be in a posi- 
tion . to ensure the continued 
development of the port, backed 
by the full resources of the 
British Transport Docks Board. 

“We have undertaken to do 
everything possible tb eneoursg-- - 
the growth and prosperity of ti*- . 
-port, using our ' experience .'■?.* 
a profitable port authority \ 
build od Felixstowe's suceei' „ . 
said Sir Humphrey.: 


ins up In 100 apartments, blend enough to serve as film sets. when the planned cable up to rentals. Amsvrc'* popularity in 
into the mountain background the Wildhnrn glacier is erected, summer' is a maior factor. 

used on SSr Swiss rules S J"'**'™. 

Tlo biidS! 0 h«r! T1,e current ownershi P is iien^he™° D are !C ioOO ** apLmentV Resale is for- 

2E2J! of that it dominated by France and ^ ^ scheduled for tl7s bidden within ten years without 

SaDy delightfuL £™“X’ W Now no one is committing ™y_ S^d- reason and capital 


" d “ L hlocbs arp K total each, Italian, Swiss « oo^Sw to niSnS 

nuuneri rnund^ loJSn^haned “ B ? 0I, . a !! “5 unlikely to be before mso. after 15 years. Nnr :s any 


gE^Stfc*? tUso “nToses" me aro ™ d g p ” °' the owner officially permitted to 

5° ££%* J rentals 'show ^a som t Tunri * RawiI ^arby which each year. There is h™ 

Hentsch and Associates, have what diffS nation "™h * in thp ° f fern f D °^hinery to enforce this 

ensured tliai children can he Senelux takiSg- neariv ilO ner a ? d Valais will permit return law. Finally. a plus factor for 
allowed to wander off n n their e enL * life vear ?o Mav 1973 fr ^ s W:ldhom-Lenk runs, the hard-pressed Bnton: the 

the' r T safetv WUh ° Ut **” ^ Brilish ItaUan dUhlll “wS5. 1 ^ .W 

Under "tlie square, parkin, Srf hovor a^a^oun^Tpe^ From the British purchaser’s death duties, 

facilities are provided for 400 L . ent each The current number standpoint an apartment .m The economic outlnp.k of the 

cars, and also, incidentally. of beds in the resort is iust Anztre is at best a medium- resort is slovly recovering tni- 

aiternativc entrances to the over 5.000 and the maximum ^ long-term investment. Run- lowing the savage blow ef the 

apartment blocks. The cable- o rovv -th possible within Swiss "ing costs are high, although Lex Furgler. after which the 

ear entrance is 100 metres to building regulations is up to the small sample of British annual apartment sales slumped 

the west of the main square. 10.000 beds. owners I questioned found it from Sw-Frs.28tn. (fa.Sni. i to 

The interiors of the apart- At present the skiing is still just possible to cover them by Sw.Frs.4m. (£Q.75m.). SAREM, 

ments are of a very high somewhat limited. There are letting. the skilift operating company. 


Double block 

Work will begin on a double 
chalet block of ZOO apartments 
called Crlstal in the spring for 
completion by Christmas 1977. 
Prices average Sw.Frs. 56,000 
f £10.600)- for a single loom; 
from Sw.Frs. 190.000 (£36,000) 
for a two- bedroom' apartment 
of 60 ' square metres to 
Sw.FrsJ50,000' (£47,500) for 
SO square metres; and 
Sw.Frs.320,000.' (£61,000) for a 
three-bedroom apartment . of 
110 square metres. ^The dollar 
premium at current levels adds 
another 47 per cdnL to the cost 
Selling agents' in the ILK are 
Knight Frank and Rutley, 20, 
Hanover Square, ( WL 

Whatever the current prob- 
lems, Anzfrre - must eventually 
prove an all-round success. It 
lies just below what is poten- 
tially one. of the best skiing 
areas of the Alps, the quality 
oF building is high, the lay-out 
of the 'village convenient and. 
the visual effect charming. It 
has the added bonus that Swiss 
law prevents competition. No 
new resorts may be started, but 
in any case it is now difficult 
to find suitable land of the area 
required — lm. square metres is 
a minimum - requirement 
Anzfcre has time on its side. 


Stern fiats 
may still be 
taken over 


Water boards to receive 
£13m. in EuroloaDs 


By Justin Long 

IT IS -STILL possible that some 
of the Stern- group’s blocks', of 
flats could be taken into public 
ownership, in spite of last year’s 
failure of negotiations between 
the Government and the liquida- 
tor to agree, a. scheme for the 
future df the properties. . 

Mr. Reginald -Freeson, Housing 
Minister, told the Commons yes- 
terday- that if the- Stem Proper- 
ties were offered - to lobal 
authorities “ at the right price ” 
he would consider each case on 
Its merits. . _ .. . 

“For. the rest I will examine 
the problems of other tenants 
and the good maintenance of the 
properties in the rented sector 
hi the light of -tire report of.4he 
.working party on alternative 
forms , of social ownership and 
tenure and the review iof the 
Rent Aets- which we are getting 
in train said St»- Frees on in a 
written Parliamentary answer. 


BY DONALD MACLEAN 

LOANS equivalent to £13m.' 
(22.6m. units of - account) are 
being made by the European 
Investment Bank loathe National 
Water Council, whicb will pass 
on £9ra. to the North-West Water 
Authority, on a- 10 year basis, 
and £4m. to the Northumbrian 
Water Authority for 12 years. 

Interest on -the Ioans< is 9} '-per. : 
cent., but to . the ..'extent' that, 
commitments entered - into . in 
foreign currencies are insured 
against forwted. exchange rate 
movements through ; a Treasury 
scheme, the . anthorities > face 
additional coSts^ -./though 'the 
borrowing wlil .remain cheqp by : 
domestic standards. .. . . .. . 

The European . : Investment ; 
Bank is the- European /Economic 
Community’s longer-term finance 
institution. The loans will go 
towards water supply projects. 


The £4m. loan- to the Northum- 
brian Authority' will be a second 
contribution by the European 
Investment Bank towards financ- 
ing the XlOOm. . Kielder water 
scheme. In October, the Batik 
provided a loan of £7 Jim. 

“A run-down of industries 
traditional to the North . of 
England, such as coal-mining, 

cotton . (Ndrth-West> and ship- 
building (North-East),” the 
European Investment Batik said 
yesterday,' ‘‘has’ led to unem- 
ployment levels persistently 
above .the national average. 

“ Apart from meeting domestic 
demands, an adequate water 
supply 4s essential to the . infra- 
structure required to enable 
fresh- industrial enterprises to 
take root in these regions afid 
provide the new job opportuni- 
ties required.” 


THE BRITISH INSTITUTE OF MANAGEMENT 


SEAS PROPERTY 


BY JOHN ELLIOTT AND NICHOLAS LESLIE 
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GALA MATA 

A H!GH QUALITY DP^ELOPMENT SITE IN MALLORCA 

1,233, sq. metres with planning approval 

This unique *im owcrics- g iIk Bay of Akurf.a on the eastern lido oF the 
island >1 only an haa*- from Palma de Mallorca and >H International airport. 
Ap’p.oxed plans prer-dr for the construction of apartments, villas, hotels, tennis 
courts, a shopping c.vit.-c, yacht harbour and mountain village. All necessary 
authorisation ha-, been aoruned fer development plans and work can commence 
■mmediatelr. The caisung favourable construction conditions enable an early 
recovery of Inv^trrd capital and a high profit level can be maintained. Cala 
Mata is therefore *.i ,^cal investment for cither the qualified developer or the 
long tern mvesrc-. 

Premier Properties 

30A Sackvi'ffc Street, London W.T. Tel. 01-439 9S77 \ 
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Here is Combers long-range 
lidav forecast: vour own home in the 
Al garve sun for as little as £ 600 . 


Imagine! Holidays ever,- year where warm 
sunshine is the rule ralher lhan.Ihe exceptron. 

Imagine! Holidays every year in the knowledge 
you will not be burdened by ever ns mg costs. 

Imagine! Your own luxury holiday home on 
Europe's sunshine coast fora fraction of the cost 
ot buying the land and building. 

Complete and return the coupon NOW W&> 

i y • • U* w- Ay >s.Trfv. 

i - HR *. • ! i. ,5 

TW* EXCinNC COMSEN INTERNATIONAL DEVELOPMENT 


You choose your vacation period, select ihe fully 
furnished apartment or villa of your choice and 
your holidays are assured - tar always. 


j To. Co Titian bzunutrtxui. Fanum Hoove. M'S Park Row, 

1 Bristol 1. 

j Plena send nu ourtll/ non C«w T-rr ^ivrW) 

I F'ui.lundarstandttucBisiMilRoiabi'VrtaEndinanyuvaadinat 
i Bncn quoad am aabiccfio dollar pec oiuitn. - 

| NAME — ; 

■ AEB3RBSS 


FRANCE 

IT you are drearnrj cf a bouse .in 
France on tho C5 k d'Azur, m 
Provence, the Lar-iucdai'-RouHillan 
ar-a or in Csrsit*. r-id 
'• MEOITER RANEE [MMOB1UERE ” 
Tou Mill find .n : u .s msgazine th-j 
house, flat or land t*-»c you bsve been 
looking for as a ss^c mveseneni or 
for your holidays. 

Order now the ssc:-.’! "1176 Summer 
Edition" oT Mediiir-an;e I mm obi Here.' 
which will be ter.: immediately on 
receipt of a F-s E CQ intc.-pafonal 
money order addressed to: 

MEDITERRAf'EE !M>1C3!LIERE 
S rue dr Richelieu. 

"5001 — Pa--* i France]. 


CAP D'ANTIBES — FRANCE 

Suasions f-e:hald v*l»a ovt- t-acre of 
grounds, dose to sea on desirable west 
side of Cap. P.'eose wriCc to Stuart 
BaldOck far further Jeloilj. 

GEFIC MEDmE® PANES. 20 la 
Croisetse. 0640T— •Cannes (Franco! or 
phone direct (010. 33. 'll) 99.il.47 or 
tele* 470951 (Lon.-r.;i. 


FRANCC — FOR SALE— Par. f. lEe. Avqnuc 1 
t «h. 3S0 sq.m flat with all mob. j 
cons. Parking mate. 2 m-iKls' roams. | 
Abb<t: P. DOUX j _ave Granite - 1 
Arrr.ee. 751J&— -Plrls Tel 553.16 62. f 


LONDON FLATS 
AND HOUSES 


HIGHGATE VILLAGE 
Southwood Lone', NjS 
OFFERS INVITED 

suterbl/ converted 2-eed. flats most 
with double bedroom*; all wirh magn— 
'"cent lounge and halconvi fully fitted 
k-cchen; luxury bithrosn- with many 
ounsandmg lectures. Lsr.g Lease. 

Phone Trollops & Coils' 
01-669 5102 


. SWITZERLAND — FOR SALE- . Cosv medl- 
aevai castle mot to he renovated! with 
hoated swlmminp pool. Borneo os view 
on Lake Constance. German and Aus- 
trian aids. + 10 . 000 m _2 tend, various 
hotels. All with sales permit tor 
foreigners. —Write la Mrs. M. Schaerer. 
Indus trial P.R.. Clausmsstr. 36 CH- 
8006 Zurich. 



Conferring at the British Insfitnte of Majjagement ^onvention in London: Sir John Partridge, 
Lord Watkiuson, who is BIBrs president,, and Mr. Roy Close, its directorgeoeral designate. 


RESIDENTIAL 

PROPERTY 


ABERDOVEY, GWYNEDD . 

4 Hats just completed. " Immediate 
possession. 2 beds, loung/dlning room, 
kitchen, combined badi/w.c. Central 
Heating. 

FISHER. A8UTT ft CO. ' 
Tywyn (0654 710388) or 
021 427 2241. . 


FOE SALE: isle of Man. Derbvhaven- 
Unluue, tastetullv restored seaside cot- 
i tag? of charm Incorporating- intrtgulflB 

Qualities, situated on much envied 
«.sasn' siuiatio . Contains: Porch. 

1 doa krooni/ WC. open plan kitchen/ 

. .dining area. A bedrooms, nostarra 
louitue. nalhroom'VyC cobblestone 
; Pdfo. sun/oiavroom on water's eda«. 

Aaditlonai land.'authDlldinBs with 

i L-filitv laundry room, adlomiag. may 

be purchased at valuaUun. Mains ver- 
I vices installed. Possession hr arrame- 

; ment. Freehold. Far further details 

i aoplv: Chrvsul Brothers and Stott, 

r Auctioneers Exchange House. Athol. 
I Street. Douglas. Isle of Man. Tel. STO 

( C624 73?7h C lines!. 

, LETHEJUNGSEr. «. Norfiofk. Hfflft 

■ class conversion of traditional building 

i to eight liuurv houses of wnlch only 
two remain. From £19.330. Turnbull 
and Ccu. Chartered Surveyors. 8(10 
I Bank Street. Norwich 00361. 


AN INITIAL step towards because' differentials had been 
establishing a national forum in seriously eroded; : • 
which the views' of middle' man- Foe- the- future, he made- the 
agement can be drawn up was point r that.h was "only the pro- 
taken yesterday when the British fessional managers:- whether they 
Institute of Management staged be in industry, -commerce, the 
its first ever convention in trade union movement or White- 


London. hall, that can make' the pext 

Three' resolutions were roun5oi the anti-inflation policy 
approved by the convention. wo J r r uJi „ X' ~ 

These called for the Government £ “ otlira 011 the Gqyemment 
to heln create .tho rifeht environ- and the economy, attracted strong 


FOR INVESTMENT Demand 


CUMBRIA — English Lit* Dutrtct 
SMALL LAKf/ANO ESTATE 
Ortaehcil ResKfnncc Mixed Farm and 
Cacjuoe mfb ouumii bungs— 170 acres 
buperO PicturPMue uutlao 
THE WHOLE FREEHOLD — £120X80 
Subject W Contract 
An Attractive Agricultural Investment 
Furhcr Information ■ 

Aoo hr Alfred Mossop A Co., FSVA, 
KcISKIc Road. AmMcsMe. CamhHa. 

Tel: 0SS63r-M-l5 


vila 

sanhora 

dbrochci 


A 


BUILDING LAND 
AND SITES 


LAKE DISTRICT NATIONAL PARK. 
Un-devoioimd Caravan aryl Ca-npxig 
Patk— Ancrm rji.l, 22 ACRES 
Hilb Pen Approval 
IDO T During Caravans- 200 Tents 
toilet Bloc 1 . 1 . 5 hes. Social Hal! 

■ Warden's Bnegaluvr and Garage 

. SUPEPS 61 T L’ AT ION 

IDEAL INVESTMENT PROPEPTV 
WELL PCSITiONED FOR h46 
FREEHOLD £40 (KM 
Suhlecc u> Conract 
Applr- Allred Mouop A Co-. FSVA. 
KefeKk Rbh. AmMeude. Cumbria. 
Tat D9S6S SOJS 


j PRIVATE LIMITED COMPANY 

I ' IN NORTH MIDLANDS 

Established over 60 yean. Health am) 

I I profitable soft drinks nnn ufa e oi ref 
, plus ancillary wholesaling.. Turnover. 

over - j million pounds per annum. 

Total shareholding for sate. 

Write Bom £.7JSf, Firmirdaf Timas. 
10. Cannon Street. EC4P 4BT. 

. null .ISMING PROGRESSIVE Special' 
tfed Lddies' wear, a mdlmt West 
Eng snobs First dais up® turns E*- 
crlleni oaporlirmtv tor eopaitsion for 
ibuihil'i niwi'j as owing 10 age 
wish :a retire Absolutely Genuine pro- 
posinon with considerable Destibditket. 
Firod 1 . 63- IS Perlman Soaara. Lon- 

tfOD. W.f. 


These called for the Government “ n ~ ,,u uu < unmnoi 

to help create the right environ- ^ the economy: attiaried. strong 
ment fdr - grSter managerial 

initiative which could take place' r? hent . hranch, 

with increased Worker' partfeipa- 

tion. At the same time. the BIM JE^-tSSSSL 

should be built up as a major 

toc 01 " ?to,tE!ide -.^ 0 ' ilSffi^ifiS 

„ - ■■ tion. which harmed tff long-term 

But one other resolution which prospects - o£ industry. It 
set .a . bewildering list of. social time the views of ntanagers. were 
and other targets for managers—^- -voiced lould and clear.^ir afi^titioR 
inducting the acceptance' of pay to those of the CB1 and TUG. 
restraint t- was rejected. -Sir There:, weipe . disincentives in 
Frederick: Gatherwood. BIM. Working for .the' private sector 
chairman, said later however that while: people .. could take the 
since there had been no speaker “easier road” of - going into 
in the debate attacking pay re- public Service 1 . • 
straiiit the. fhet that this complex But. the motion rah into con- 
resolution ’ had. been rejected slderable opposition, with other 
could not be taken as a BIM speakers arguing that the BIM' 
view on pay. • would doing Itself a disserri.ee 

- if^atr its firsr_c*mventiirai-{t*ril!n- 

Flumanii rentrated oh asking the Govern- 

XJem<ma meat' to reverse policies. -The 

The convention was opened by 
Lord Watldnson. tbe BIM’s presi- pi ilw° s 
dent who called for the. Govern- ^ 

ment. trade unions and employers S b rRr 

to settle for' a voluntary wa S e ' a " a . 
policy that would make a con- l ook 

tinuing contribution to conquer- -^vf- 

Ing inflation. If this 'happened, rea . y J >e ? l ?. ^ scusse j ^ e -' 
"it - might, well be wise for f^ i. ■ pr w c Erit u5~ 
industry to defer, its demand for . h oth pubHj^and Private, 

thi> complete abolition of price popljc services, 

contror“?or "fl.S'tiSSS b&J 1 S ,™^ er e was too mueff 
declared. denegrataon . of- management, 

n.,* 4 much, of it was management’s 

™ t0 ovro fault and it should, expect to 
P P“ did not mean get shot at.. . Sfcr John felt It. 

acceptance Of the existing Pnce S-ceMary to . - build greater. 
Code, which was the worst of all- g>6agh not total, security into 

Son of Tjrice h ^Swk I T^^Sp I, t« emptoyment . . “ prospects " "* • of 

!? manegers. The puli of greater 
i? secisrity In the- public sector was 
fnvMn'fild notthe .whole ttoiy. B was store-: 

£^pJS=««' actlV to * plantt a relative lack of -esteem -for 
was necessary.. . Wking in industry at all levels. 

Lord Watkinspn said that in'. A- subsequent motinn,- on the 
view of relative ly low inflation -responsibilities and. perferrm- 
rates of Britain's, competitors,, the ancc of managers, which , ein- 
next “inflation target"' should be braced a wido variety a E -recom- 
“of the order . of 45 per cent.” for mendaUans oa responsibilities, 
the year starting this. August priorities— sutfi as health and 
The pay • limit . should- 1 be - welfare of wnrkers.' protection 
expressed, as a percentage, of- minority righto-— t be under- 


standing of profitability and re- 
wards -of managers -(together _ 
with, a call for temporary finan- 
cial restraint during the present : 
economic crisis) was defeated. 

Those speaking, for the motion',. . 
talked of the “ most podtive cpW 
tribution” managers could inatfe . 
being to secure the . support of 
fellow workers, They v otight to ' 
ensure workers understood the . " 
value of profits ‘and of thp- 
"magnifying nature” .inherent - 
in management: Others main- 
tained that' it was “ Inept”' at .- 
this . time to .talk, of greater finah- ' 
rial rewards for managers. . 

Organise 

- Mr. Denis Sweeney, 'of the,-- 
.Association of Executive/ • 
Engineers - warned - that the. ,re-.-. 
-cognition managers sought .could .' 
only be earned. It was time for' 
managers to organise themselves 
and . they should be ' asking - 
whether they should join TUG 
affiliated unions' or others like:. 
Mr. Sweeney’s association. ’ 

Some strongly held views wer«- J - 
also generated by the. third, 
motion— “Participation - and in-r 
dustriat democracy" — which 
carried. ' Mr. Btiaxi Cullingford; 
moving- the motion again . raise#,].-* 
the theme of the need for pro"? 
fitabilityrto be accepted asrneces- ; 
sary. but suggested that ”oali r r 
the ' State seems able to' ignor^. 
this basic economic precept.” " i 

Another suggested there should r : 

. be changes in (be Companies' Ai s - . 
—such as an amendment t ; 
recognise management's cbtumiv- ■ - 
.ment to labour -as well as capital^!; 
This was hacked up by Sir 1 JacW 
Caaiard. formet chairman of TCt • .', 
and a member of the BuUocfc- . 
Inquiry on mdustrial democracy* r 
who, wound up. . .Paxtlcii>atioiL t ' I 
be said, was interpreted' by some; } 
as the dictionary definition. While i 
others, such as the TXJC, flilpgi 1 1 
cally saw St as an. extension' oi, L 
collective bargainiog Into ' ttuSi 
Boardrpom. . . ' ; / ; t { 

' The final resolution advocated I 
the, BIM as Che “voice’ of man^» . 
agement" and the teaor.of th^ j , 
speeches was that this should, 1 
achieved not by the BIM becomg I 
itig a trade imion but Tjy’ St cu 
deayouring to establish itself a 
the organisation speaking fo„ 
ptofessiona) managers on a parX 
with the.TUC.and CBL 
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Receiver wins more time 
for Brentford Nylons 


BY RHYS DAYID 

THE receiver appointed last 
.week to manage - Brentford 
N'-ylon'; has won time to sort 
out the company's affairs through' 
jm agreement with two of the 
main suppliers, British EnkaJon 
and Enka-Glanzstoff. 

The two companies were 
claiming that, under the terms 
of their supply contracts, title 
to the goods made up from raw 
material provided by them and 
not yet paid for had not passed 
-to the company. 

As a result, legal difficulties 
‘could have prevented the 
•receiver from selling finished 
.goods and this could have meant 
■that Brentford would have had 
-in - stop trading, placing in 
-jeopardy efforts to ke'ep it in 
business. 

Mr. Adrianus de Zeeuw, 
deputy chairman and chief 
executive of British Enkalon, 
said yesterday that the agree- 
ment reached between his com- 


pany, its Dutch-German parent 
Enka-Glanzscoff and Brentford 
had been made in the interests 
of employees and creditors and 
would enable the company to 
continue production and use 
existing stocks. 

British Enkalon will also con- 
tinue to supply Brentford, 
though it is expected the terms 
for future deliveries will be 
cash. 

Cork. Gully, the receiver 
managing Brentford, said yester- 
day that several companies had 
expressed interest in the busi- 
ness and had been to see its 
production facilities at -Cram-, 
lington. near Newcastle, where a' 
total of about 1,S00 people is 
employed in household textiles 
manufacture. .Vo firm offers 
have yet been received, however. 
• About 400 employees engaged 
on kniting machine-building 
operations by Courtaulds Engin- 
eering at factories in Leicester, 


Mountsorrel'and Syston. are to 
lose their jobs. 

They win go with the decision 
to close down A. Kirkland and 
W. . E. Booton. in both cases 
because of difficult trading 
conditions. 

The news came as a shock 
yesterday to workers at both 
companies. Complete closure 
Hill take place in a few months. 

Official statements from the 
companies said that closure came 
after examining all factors and 
was due to depression in the 
textile industry and world-wide 
excess capacity in the manufac- 
ture _ of circular knitting 
machines. 

Kirklands employs just over 
2S0 at its Mountsorrel and 
Syston factories and Booton 
employs 100 in Leicester. 

More than a year ago. 
Leicester was hit by the closure 
of Stibbe, another of the city’s 
knitting machinery manufactur- 
ing firms. 


Government plans 
pact with Press 
on privacy rights 


Tribune Group to challenge 
cuts in public spending 


i BY JOHN HUNT 

! THE GOVERNMENT is consider- 
j ing agreeing with the Press a 
: guaranteed right of privacy for 
| the citizen and his family. The 
> agreement would be coupled with 
[changes in the laws on contempt 
and defamation which would 
! increase the rights of the Press 
land broadcasting authorities to 
1 comment on issues of public 
concern. 

\ Mr. Harold Wilson said at the 
Liverpool Press Club last night 
that the Government hoped soon 
to publish a Green Paper on the 
issues for public discussion. 

It would also consult those In 
the media most dLrectly 
concerned. 

The Government bad been 
considering possible changes in 
the law so far as it restricted 
the Press and broadcasting. It 
also wanted to ensure an effec- 
tive right of privacy. 

The Younger Committee had 
reported on privacy in 1972, the 
Pbillimore Committee bad 
reported on contempt and the 
Faulks Committee on defama- 
tion. 

The Green Paper would deal 
with the issues raised in the 
reports. 


. BY JOHN HUNT 

MEMBERS nf the Left-win? 
Trihunc Group of Labour MPs 
have put down a strongly worded 
.qjnendmeru challenging the 
•Government at the end of the 
two-day debate on the public 
expenditure White Paper in the 
Commons on Tuesday and 
-^Wednesday. 

'."The amendment says that the 
hconomic strategy in the White 
Paper is based on wrong assump- 
tions and claims that the policies 
rare at variance with those in 
the TUC’s economic review. 

“ It calls on the Government to 
■'restore the spending programmes 
which have been cut and to 
-implement the economic policies 
advocated by the TUC and 


Labour Parly. 

The White Papery policies 
would “damage the interests of 
those least able 1 to help them- 
selves and fail to secure a return 
to full employ menu" 


Tory bait 


The Tribune Group has every 
hope that the Speaker will allow 
the amendment to be debated. 
If he does, there is little chance 
of a Government defeat The 
amendment gives the Left an- 
other opportunity to let off steam 
by voting against Government 
policy, but the Opposition will 
not back it. 

The Conservatives have put 


down a carefully worded amend- 
ment of their own. It declines 
to approve the White Paper and 
says that it will lead only to 
lower living standards, fewer jobs 
and higher taxes. 

The phrasing has been worked 
out to tempt Left-wingers to 
support it. But although 25 
Labour back-benchers have said 
that they will not support the 
Government, they have no inten 
lion of taking this particular 
bait. 

The Government’s own vaguely 
worded motion which promises 
to keep the priority’ between the 
various expenditure programmes 
continuously under review is 
likely to be carried. 


£5m. plan to save Jensen 
put to prospective buyers 


Backbenchers 
vote for 
regional bodies 


A £5m. study has been made for Jensen has been run for the past ■ 
the revival of Jensen Motors, the five months by a receiver | By Justin Long 
high performance car company appointed by the Bank ofi. _ . .. . . 

at West Bromwich. Mr. Tony America.. . |J-AB0L R backbenchers of 

Good, a director, said in London The 650-strong labour force has | depressed regions of England > es- 
vesterday. been progressively run down : terday flouted Government advice 

It envisages the company’s since January 1. a Turthcr 140-;? nt J- S^ed the second readin 

assets heing bought for P £lm.- 150 workers yesterday received j f ° r t J n e 

£1.5m.: £2 m. being set ^side for protective notices due to expire a 

work-ins capital; and £Im.-£1.5m. —if no buyer has been found- A f ^ 6 $‘ e n S ,, ™ *5 

being- provided for development, on or before April 16. . th06e for Scolland aod 

•’ Mr. Good - is one of those of the l«dm gi Wales, 

behind the scheme precise specialist car makers and the ; .The MPs tunied a deaf ear to 
dnun? of which will be P made mana S emenl h °P es ^at the earnest Government argu- 
ivailahle on March 15 * business can be turned round in meats that the last thing it was 

the same way as Aston Martin at! desirable to do at the moment 
,.2 , Newport Pagnali. was to create further bodies 

*• Weekly production averages 25 .which would merely fragment 

Britain, Europe and abroad, he gt models and tefa f io.ooo j industrial policy 

, . ... ' „ Jensen Interceptors. 

^ “Speed « essenUai. now. We M r. Good's associates include 
heheve there is a very saUsfac- Mr. Donald Healey, another 
tpry future for the company so director, and car designer; Mr. 
long as it is not starved of cash. John Barber, former managing 
There has been considerable director of British Leyland; and j 
activity behind the scenes to try two representatives from the ( 
to keep the ailing company alive, merchant bank Henry Ansbacher. ' 


Average rates 
rise is 10.1% 

By Donald Maclean 
COUNTY COUNCIL rales in 


Farm land values still 
down on last year 


FINANCIAL TIMES REPORTER 


FARM LAND values are still 
■ below the level recorded a year 
‘.ago. although the cost of land 
with vacant possession is steadily 

•rising again. . . 

According to the latest survey cent, in the previous quarter. 

Jiy the Country Landowners' 

Association, values in the quarter 
.ending January, last year, fell 
% by an average of £72 per acre 
.for tenanted land and £37 an 
'.acre for land with vacant posses- 
sion. compared with . a year 
■'earlier. 

The figures are based on an 
analysis of 137 sales of agricul- 
tural land, of which nearly 


i by an average of 10.1 per cenL 
j according to the Local Govern- 
I meat Chronicle. 

I The sharpest increase is 
Surrey’s rise of 20.2 per cent 
I Hertfordshire is next with 19.4 
I per cent., and Derbyshire third 
, with 18.4 per cent. 

amount of land bought by insti-f Out of 47 county councils (ex- 
tutioos as opposed to private : eluding metropolitan county 
individuals or family trusts was ; councils such as the Greater 
12 per cent, of the acreage in' London Council). Leicestershire 
the sample, compared with 15 per: is the anfy one to have cuts its 

I rate — by 3.9 per cent. 


Print training grants 
details published 


BY JAMES MCDONALD 


„ ........ THE PRINTING and Publishing One important change from 

10.000 acres had vacant posses- Industry Training Board has the 1975-76 grants scheme for 
sion and IT.Ono acres were sub- published details of the Board’s non-exempt employers is that 
ject to lenanev. 197&-77 grants scheme for non- this year there will no longer 

During the’ latest 'quarterly exempt employers, winch has be a grant payable under Sec- 
neripd under review, lowland been approved by the Manpower tion One for the preparation of 
.sales with vacant possession Services Commission. a company training plan, 

.returned .m average of £555 per The grants are payable from .a separate Key Training 
.acre.' while tenanted lowland April 1 to March 31. next year Activities grants scheme offecs 
averaged £285 an acre. to employers who are neither grants to all categories of em- 

.. The average for all land sales exempt from levy through bav- plovers for trainees attending 
with vacant possession was £511 ing met the requirements of the ppiTB full-time first year in- 
an acre, while the figure was 1976-77 exemption scheme nor tegrated courses for printing 
£246 an acre for tenanted land, excluded from levy cm the publication workers, for the 


The Association says that the grounds of size. 


The Nottingham Manufacturing 
Company, Limited 

Salient points from the Statement by the Chairman as circulated with 
the Report and Accounts for the year ended 31st December, ; 1975. 

Croup Profit before Taxation 1 975 1 974 

(after charging depreciation 

• £2.584,41 3, 1 974 — £2,1 54,626) £8,024,202 £8.433,663 

; Group Profit, after Taxation at 52% £3347.51 9 £44535,252 

Dividends on Ordinary Shares 

- 10.5611% (1974-8.691%) £1,368.540 £1.254*267 

/Profits retained £2£78£79 £2.780985 

• Turnover increased to mare than £87,000,000. 

•' Profits include investment income of £1,323,715 (1974 — 
£1,021,836). 

. • Dividend is increased by maximum amount per nutted to 
‘ ' 10,5611%, covered 23 times. 

• Capital expenditure amounted to £2,631.000. 

Liquid assets further increased to more than £20.000.000. 

- • Measures taken to improve efficiency and increased sales 

- produced a significant improvement In profits over difficult first 
half trading conditions. 

• Forward order position is good and sales to data show an 
j increase over last year. 


training of new entrants to 
regional newspaper journalism, 
for the industrial training 
periods of students on printing 
technology sandwich courses and 
for group training schemes. 

1976-77 Grants Scheme for 
\on-Exempt Employers. Print- 
ing and ‘Publishing Industry 
Training Board. Merit House. 
Edgicare Road, London , .MV 9 
SAG. 
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In the case of contempt, there 
had been widespread dissatis- 
faction and criticism of tiie law 
as it stood da the Sunday Times 
case on thalidomide. 

The Phillimore report on con- 
tempt and the Kaulka report qn 
defamation would both require' 
legislation. - 

A privacy agreement would 
have to be on a voluntary basis 
because it was extremely difficult 
to define it in legal terms. How- 
ever, an effective means 'was 
clearly needed of ending prac- 
tices which were offensive to the 
citizens’ privacy ajid not an issue 
of public concern. ’ . . 

Tt would be difficult to deal 
with privacy under the criminal 
law and it would not be appro- 
priate. On this subject the 
Government was seeking the best 
legal advice available. 

N'o decision had' been taken, 
but the Government — after a 
'debate on the Green Paper— 
would like to draft lru consulta- 
tion with the Press and broad- 
casting authorities, a code of 
practice or statement of policy! 
to govern the treatment of the , 
privacy question by all con- [ 
cerned. ' j 


Refrigerator 
demand 
still cool 

By Lome Barling 

DEMAND for domestic refrigera- 
tors Uj still flat.- Deliveries .to 
homes in the latter part -of last 
year continued to fail- an.d . the. 
situation -was little improved- by 
a slight upturn at the new year. 

The industry does Dot expect 
any signiflcaxit change before the. 
Budget when people will '-hope 
for a reduction of the .'25. '.per- 
cent. VAT -which has been; a 
major cause of the',.faH':fn 
demand. 

. Deliveries to the home market 
in November were S9414, com- 
pared with 76,991 in- November; 
1974. December deliveries 
totalled 4L000. compared to 

62,ooo. 

Janaary figures are expected 
to he a bit better, bnt February 
could sbciw an even more marked 
fall, according to the industry. 

Deliveries of 1.04m. units for 
the whole of last year compare 
with, the 1.06m. for 1974, but un- 
less there is some concession in 
the Budget there is unlikely to 
be much improvement this year. 

Exports for December were 
16.500; compared with 13,000 a 
year previously, but for the 
whole year reached only 169,000 
compared with -267.000 in 1974, 
reflecting the effects of ■ the 
recession. 


A 


BY RAT J>AFTSU -ENEiGY CORRESPONDENT 


THE ^RANGETt oiL exploration 
group -haS’ m adt a “ significant ” 
oil ’discovery : 160 .miles- east -.of. 
-Aberdeen:-' • : • - •'-•••- : . • . 

' Scottish Canadian ; Oil and 
Transportation Company,- which, 
recently raided £l7.7m, !on _ the 
stock market, .-alsb has. 
stake in the-find on Block, 23-27,- 
i immediately, west /of . the NOrwe-- 
Lgian Cod. gashtahdensate. field-. 

- Banger shares, rose £1.50^to 
£l2.62i with* the news, while 
the oil-prod option stock, issued, 
by SCOT in- ■ association with 
• London' and : Scottish Marine - OU 
rose £p to 170p, ... . V -. 

r '. oit from the- lest flowed at a 
rate' of more -.than, 3,009 -barrels- 
a day. through , a- restricted’ diuke^: 
results said to warrant furtiier 
drilling; • ' ■ 

So far '- ..the - -’ bloc*: licensees, 
which include International Utili- 
ties of the U.S., Isave spent ffim, 
to £7nt on' three- wells- : in. ah 
attempt 4:o find, and prove the oil- 
bearing structure. The .first two 
wells were diy. >r 
The. third well! in which Rhnger , 
and SCOT were the only partici- 
pants, revealed- apportion of *'a 
thick oil-bearing sandstone 
reservoir." according to a state- 
ment yesterday, v 

The well was- drilled with the 
Sedneth.-^ 70L- . semi-submersible 
drilling rig tn 278 feer of water 
to a total depth af 13.566 feet ’ 


Ranger said further exploratory 
drilling : .would' be*; needed to 
appraise fully the commercial 
significance of the discovery. ' 
:..Theonew. field, 65 railes south- 
east of- BP’S Forties Field, differs 
from 1th e neighbouring structures 
of; Cod and.Loiriozid In that it. is 
predominantly an all Teservoir 
rather ,than a gasneondensate 
field. 

Banger has a 47j)6 p€r cent 
interest in the weU. and SCOT 
52^4 per.:' cent- International 
Utilities which has a 15 -per cent, 
interest.: in the licence, elected, 
-not. to participate in this latest 
test. - As a -result it must bay ah 
interest -is the diseovery if it 
\rishes' ;to be a partner in the- 
fi eld's possible exploitation. 


British Rail 
granted £17m. 

A .GRANT of £17m. to offset 
British Rail's freight deficit was 
among supplementary estimates 
of £284in. published yesterday. 

Most of the estimates cover pay 
and price increases in the Health 
and Social Service fields-— a total 
offliem. 

Another £8m. is for an increase 
in pay and prices connected with 
air defence systems. 



Commodities as an investment 
The serious investor wants to take advantage of the recovery in 
world trade. Non on past experience, is the time he should look-at 
commodity investment. • • 

Industrial expansion is fuelled by commodities— metals, min- 
erals, rubber and timber. As production increases and industry 
begins toreplace and replenish stocks, the demand for these items 
will rise sharply. Meanwhile increasing wealth will expand the 
demand for agricultural commodities, for wool, cotton and food-" 
stuffs, which satisfy the basic requirements of people’s everyday 
lives. And growing populations consume more all the time. 

The commodity markets, however, are highly volatile, power- 
fully affected not merely by the pattern of world trade but by 
numerous other factors, tan politics to weather. This is therefore 
an area in which— even more than the" industrial share market— : 
the sensible investor will insist that his risks are spread and that 
his money is professionally managed, He.needs, in other words, 
aunittrust. . 

M&G’snewFund . \ 

No authorised unit trust is permitted to invest directly: in com- 
modities. But the shares of suitable companies which produce, 
distribute and trade in commodities all over the world furnish 
what will often be a better Solution. • 

The M&G Commodity & General Fund has been set up to 
provide a managed investment in just such companies. . 
Investment policy 

Commodity prices do not move uniformly. At the moment some 
prices look moderately high, but many more are relatively low; 
giving ample scope for recovery. However; although some par- 
ticular sectors may seem most promising at the outset, investment 
policy must be highly flexible and portfolio management will be 
active. It may sometimes be desirable, also, to keep a good margin . 
of liquidity’ in the Fund. . . 


registeredabroad.'In order to reduce the impact of the currency 


• to negotiate ‘back-torbadsf loans. 

• In-all these circumstances no forecast of future yield can use* 


is envisaged; "the initial estimated gross yield will be approxi- 
mately 51%. Capital grovith over the long terfh, however, is the- 
main obj^veof thisnewfted^'"' '' ; ' 

• Tr-.'i.'T! t-i— _• : ^ A.-.- --TJ U-i. 


skier iiivesting money in the Fund that you may be reeding at 
short notice' ' ; ■ 


as 

well as up., . '■ 

. ; . FyimffiRiP^RHm ; ;■ -A .■ ; • v ;■ . • 

tbit-holders’ Documents. As a unit-hokte^ juq wBI. receive srr^Btered certificate for. 
your fxMngiisaied by the 'Bnstee. Aft^ that, jbdlders oflncome mats wffl receive half-. 

laibnrantswiH receiveataxcmavoacnereachyear, starts March. 1977. AH unit-hobiers 

portfolio in ad^reis sddon^t^^li^^niterests.but an op to date be 

avaflabieon request afterthe dose of the Initial OSec Not more than 7*9Jof the Fund may. 

: be invested in any quoted security; nor more ton 5% m iwqBiql^'secuiities. The Fund 
raayix)tboldiBcretnanTO%rf^ocedassof2CQn3f«ny^dKnet2qAaLO^talGain» 
Tkc. Unit trusts pay tax on realisedcapitalgaqB at a aDncesskraary rate and, mafidition, 
hdderewbodimcise'of units can dam l7i%to.credit on any caxfol gam aririerod-With 
a maximum captaT tons tax rate of 303f tins means that a umt-botdetfi personal lidaffity 
to gains tax on tosa^wnfscanniot exceedl2>%of thegainand, undo: to tolfinaand 1 
rule, roost base-rate taxpayers wffl have no per^oalfiaHEty atalLThis represenisravay 
marked advantzee of anit trusts over direct invesCraeatin tores. ThMtee. The Tkjstee 
is CoattS&Co, m St- Martin'S Lane; London Wd2:The TVast Deed may bem^peried ' 
^tbeH^ d^Bt^of the 'fiustee or at^to oflBrses'n^tol^^era, or o ^mied from the 

IrustDe^Sdliiig Lfmts. be sold byrebaT^^%e^^iin^OT^ 

tificate and paynkfot wffl be for Stock Exchange account settiement. Management 
Ljxelmnnaiy charge of 31% of the value Of each unitissuedi&induded in the 



Capftai Investment 


W 

Ur With the M&G Commodity & General Fund both 
V Income and Aaxraulatkm rniits are available Holders 
' of inanme units receive a distributioa of net income twice 
a year, cm 25tb September and 25th March, starting 25th 
September, 1976. 

m With Accuniul a tKHi units the iraaxnercTTains in the Fund 
and as a result 1 the value of Acnrrnalatwn units increases 
relatively to that of Income units. This method, an M&G 
idea, isamore economical way of reinvestment thanthat of 
using tbe income Lo buy additional units. It also avoids the 
prolu eiation of certificates. Accumuiatiwi units can be con- 
verted free of riiarge int u the appr op ria te number of Income 
' units and vice-versa, having regard to the comparative 
Managers’ price for Inoomeand Accumulation, units. 

You can buy units by comple tin g the Capital Investment 

ap plication farm bek w. No acknowledgement will be issued 

but certificates will be postedanor before 23rd April 1976. 
The mimmum permitted holding is 500 units and during 
the Initial Offer the unit price wffl be 50p. . .- 

The ‘offered’ price (at which you boy) and the 'bid' price 


TWO WAYS TO INVEST 


(at which you sell) are calculated daily published regularly- 
in the press, togetberwiih yield. and are based on tolatest 
buying and seu g - srices of the shares hdd m the Fund. 
After to Laftial Qflet units can also be boqght or sold on 
business day by tdephordng M&G at 01-6^ 4688 


Regular Monthly Saving 


Up a n eiDeBeat wayofbo flt&ig upa substantial ftoWfog - 
Wm the M&G Commodity & General Fundis by means 
of a Unit Trust Assnrance Plan. Ybn can invest . QO a 
month, or more, for up. fo' twenty years, gaming the. ad- 
f B tinngi benefit of tax relief. Tms normally amoonts to 
£I?50far every £100 af paymaits made dming the tax year 
at the present rrieaf income tax. . 

So, for exanqde, a man in bis 30 b saving£lOa month ^ will 
pay; after (axjrdiet £L980 over tv?enty years: 93% & his 
payments is invested and 7% goes towards fife cover and 


expenses (except in theSrst Wo years when we deduct a 
farther 20% to meet setting-op rostsX Assuming the value 
of units grows by 6% a year heCoddcash them in and re- 
ceive £3B72ime growth iate vto.9%, he would receive 
£5,429. During: the whole of (he saving period.'hfe famSy 
wifi have the benefit of life cover of 180 times-his mootHy ': 
r payment or the valuecf the units accumulated.wincfaever 
is to greater. ... , ‘ - •" 


I opal 
Aver thet 

TtnsI _ 

Joeep it giidg the greater to Hkriy benefit to are 1 
_stc^i your payments at any time, althmt^iypasbbDui noc 
Gocisiderto^so for ^ least five years. Tf too stop wSim. 
- four years tore fcapenalty and to toamhqritMsiwpnre 
is to make a deduction. , 

to can start yopr Plain now by cocnjrfeting tim Regular 
Mortbly Saving ^plicatiod form below - - 


THE INITIAL OFFER CLOSESOM MARCH 22 


CAPtTML INYiSTNUEIfT, FROM £250 

lb: M&O Securities Ud, Three QooY^Tower HHI, 

. London EC3H6M. Tel: 01-626 45W- 

LNITIAL OFFER of units at 50p closes on 22nd March 1976. 
Applications most isdDde.cbeques, payable to M&G Securities Ltd. 
No acknowledgements will be issued, but Certificates will be posted 
on or before 23rd April 1976. 

I I WISH TO INVEST fV~ ~ ^ool jiminuminl 

J in INCOMt'ACCUMlJ COW onrts jilrMprii 




The maaimam starting age is 54 (women 58). If you are 50 . 
or over or want to save more ^tban E20 per inonth or^ cannot 
sign Part i of the Declsration. delete that part of the declaration 
and we will send you qur standard proposal form. - ' ■* 



lneomr unn^ will br ivurClnf Thr MAG I 
GENERAL FUND. 

KggCjjWjSWjjjt FULL =OHENAfltfS' 
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ADDRESS 
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1 
i 
\ 

■ ! dxdon tkot lamed raidtstl oMttidr tkcU/nid tHapkan. rk* 

I Chenrtiamdi.tiuJ&tfMa*erGamatXa*tt**rt 

i. s^s^sr^ 
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PCSTCODE 


K»omcEiis&ONor 

E 


CTY 

220376 

1*1 

IMT 


500. 

=00 


890 K - AF 530316 ' ' |] 

Star. CMSocsr stare. 


I I WISH TO SAVE IS- ~ -QQf e^ch montK lxntain>mn 2 ID) in Hie M&G COMMODITY &. 
I GENERAL FUND. I enclose my cbeqoe toe the first moatUy peynaeot, peyaWe to M&G ’Busc 
(Assurance) Ltd.. ' 

iMR.-fcffa.MS5} HJi-E-FO^tAMEfSi * ‘ 


SURNAME 


ADOfSSS 


POST CO(^ 


OCCUPATION 


DrtEEOFBKIH 


j NAMEAhOAlTORESSreuSUALDCiCroRtovdwmrrfgwiTiav^ y 

| - . - ■ ' ~ ~ ArcTOmaasIww M^Ftohotifer^YESAJO ■ 

_ . fim»aiii.luilfkMafiw£nmdb€m fkatlkprcmi _ 


SIGS-iATUFE 


DATE 


^ — - ■ _ — — - ins Managers. \ 




, J fi c tj bemdSsoter. tkaJhpmut 

ary tuu A/ dcrm i rfi i* i s arpx r i mt 3. -t k f ti40»ot 

fiWKotfAn — - - . r-y-V ' L. 

cwtsdtewietM 


i- SIGNATURE 


I SggisterrdiM 

UtLxrSONml - - 

I Tkaifftris^M^bOenfaidtMUt^thtR^mbBcoflrAotd.* 
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BY RONALD CRfOHTON 



This Fund «im« to idilev* capital 
appreciation thro up b irrvaatiuantfn 
» broad iprnd of diwn in 
corn parries which prodaraortnd* 

In H)» world '* com urodHHm WNt 
natural rnomn. 

E'^jtdWs i'v’-je-* i^sfeese maiets^ 
t- :i '.er, aoW. cores. ■: iffe*. rubber, 
c rains, cuca-. Wort. r*wt. vegrtiabtas 
.and Jute. 4 r*r$snrrxrr.- mane. 

Ir.r iv.d'jailv thp nra risks in itrvse 
aubinnci? -? r.d to b e volatKa antfiho 
ana re 3 erf the corr- panics con«*nad 
.tfwsteisd to r.uctu ate widely. This band 
soteacf o-^har-u. sntbn;T sr?et 
CoT >:u ca.Tu F/jr-d ce rtfelio wl! 1 h« 5 p to 
Iron out the' b Str malions toe. very 
co'i!derab!» ■= -tent. 

. Tfcepr-ceottm'rt.'samJ'HieliiewnB 
ffwm tTrem cac so 'down es weft os up. 

INVESTMENT MANAGERS: D AWN AY, DAY A CO., LTD 
OFFER OF UMfTS AT CT-Bp EACH UMT1L 12ih MARCH 1973 
MmiM CU P H U gnu MIMal jl»H P*‘Pli 

■'AfKJCy.TJaW W.f cheou-, nffi wit- ^ a 

•fendsUsad buSeunntartM miloe 5 «r*! , wHhfc» 

ASdrw of tm dc » rt Uns c «r'. 

1 OU Mar SELL lOUR UMTSaHry tmeta price 
WKsn vrlrl n« &t tezs &c i Was 

Dec*rt»ri9nl£t7icccrWJiy ,1 «THi.P«''--i ■*»**, mb* 

imdostViln I0ru\ i 3 ; ay «v '.inwi 
*'<r»nojn:(tdc«';.rtcj , i. T lv*aeii s-Iuti, 
endvold.aroci.^i^ijin 1.'- :iai,r- ai Pi-'-'. 

JWIMnJu. OCRs; • :• --i.-ir***:* 

B' | ct«ncun.L - . I.-' vj- j-. — . 

C-.T— re?.;-,*! 1.*. •». ■j'> •l»d • j • • -. 

T-f-lMi.-jalrP.,.. --*■■" n-.r "ho 
17 - -.o ((•»■ /mien 

un.lt s.ll b>) a.fllllbl- 3! TTO dOil, elite. 

IM'.tIL Irr ’ ‘j ■ ... '• C 11 .- .‘I : - 

O'ltjiVKr •;:• •• -i- • i». « > V-.al 


Tins Mara- t"" believe tiwtthe .usjer 
ocimTi cditi&ii v.-ii! retain their rea! values 
cwrthe yMTSi^uE oRerir.n long terrn 
proiociitn acsir.:iih>a bersi-rtert 

dnveiujtirn *5 iiirnduo! CLTTHfie.'sedua 

loiwijtioren.’i'otli-.iesand aoaiitct 
general world i. ration. Units should ba 
reoerded arc I; nntLTn invest/non- 
Me ccr.s ider that most irrtest-irsr 
shov'd have a rrercrifo.? o.'tVir capita! 
kwnted In -.u :n a Fund as Tar jet 
Com~c£«!y r uad. 

SHARE !tXC HA MCE SCHEMA 
Jfypt: vrislr, you cdo poreftaao 
Target units by exchanging your 
quoted shares on advantageous 
terms. For further details, posttho 
coupon belovr or telephone 

0\-Z420m. 


As toestr scsood end pristoapel Simon (now 
offering daring Hie guest semen intervene. 


Doge) brth wi 


Strebler sot* the I ast seen®, 
normally played la a palace 
chamber with windows open to 
the sea. in a kind of loggia giving 
directly on to the harbour, with 
a great vessel f ducal barge? > 
moored conveniently nearby. 
When the dying Doge apostro- 


dni'jcM f-'-r- e 1 iiMiaert !h«mni.Ti^i^ 

ns.. cimny fwniaaiu.lt en 

"^i- , : i ju i 7.* .. 

T-ooi'teiW'iia. J Ssi*Tr3atCoopBwlH. 
'.•art :?’■ :-!Tflr5l Uarucei: United 
1. T.3. r ,-■•*■■■ At.r jeien an at Un:; Tn,r: 

Mj r^- ’ j -.r •; alary ^ 7ci37l J.us: Grcvs 

,. o i . r. W. Sinr a. T.O.. F.C.A .. 

• . 1 Cl'Trriti.M.n.E^ifi'-'-a.ra 
a • ' L:>i Aloort.r.7_ T.D.. C-.„; 

rc: P. Rhucvin.F.i.-.: 

^ V. E.& P:lri>-.r.* f.’CAi 

I. ii.ji-i: --n, i.f. - p. MsO.£tAn7 w, r.C.J.; 

p '..- c/'. : -)Sf' y'lsBjtWinasLei'w'r'rCiAtSU. 
%•.*:•• 2.1.1 Er. a it.-. : :f-WM 


at Co vent Ganlen. La ScaJs have 
brought a production of Verdi's 
Simon Bocconejjm. staged with 
che sombre, restrained magnifi- 
cence which* still marVa Itedian 
grand opera at its finest. 

Boccanegn is a work which _ __ 

.makes devoted converts. Once phises the sea which was the 
i under the spell one loves it, theatre of his early exploits the 
i faults and all, with a protective sails are raised as if to give him 
i affection not always claimed by gir. When he dies (wrapping bim- 
the other, even richer, more con- self once again in a plebeian 
sistently rewarding works of the cloak) they are slowly lowered, 
period before Oteilo and Fclstaff The symbolism works fairlv well, 
(strictly speaking Boccanegra. as the stage picture is grandly 
a revision of an earlier score, simple. Simon's reconciliation 
belongs to two periods i. Con- with his old enemy Fiesco makes 
sidering shat it reaped London a strong effect— and vet, one isn't 
only in 194S i-at Sadlers Wells! wholly convinced — since the pace 
. and was not seers at Covent of Verdi's music justifiably slows 
Garden until 1965 fin Tito down as 5unon's life ebbs away. 
Gabhi s respectabie. serviceable there is time to wonder in a 
■ production j. by our cautious prosaic English way why. apart 
standards Boccanegra has esta-b- from propping him up from time 
! limned itself fairly quickly. l0 time, someone doesn't fetch 
, Tburwzay nights performance him a chair or bench, or send 
vnll surely have completed the f or a doctor 
process in the most affirmative 


TA RC.ET TRUST MAN M»RS LIMITED (DEPT T.OJ 

Target house, gatehouse rd., avlesburv. bucks, hpiissb. 
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j in Target Ccmrrt-iry Fund units 
iatCJOopf rumt 

‘.■rri.Tu.m initial ixlflrg ET-COI 


! possible waj. 

So closely integrated arc the 
' production of Giorgio Strebler 


There may conceivably be two 
views about Claudio Abbado's 
conducting of Rossini. Not. 


rtSbmc «r fST vril^k about his Verdi, where 

and designs of Ezio Fngeno fafi revealed himself in this 

performance as unmistakably in 


fWi dtt 
•sehvui* 

SfOB^c-Fial. 


, DaWu 


rROV. THIS PORW. 



I 1 -:, '^13. .■■' 34J 

AJitnSm. 


Plaoa M m tow dela'holTani^f'’ r-*n?M/sa /l»os rtfwmw □ 
Eictei-fae Scf cruG towdi-MvIcU 7a- "-:rin;3Slh.-uTii3 f";.?:-! 


that they must he considered to- 
gether. Frigerio. who dreamed 
up. the handsome if wrong-headed 
sets for the Paris Opera 
Rnr.enkavclier recently desenoed 
here, hac created for Bnccanegra 
an equally dream-like but more 
apposite medieval Genoa, with 
tall, elongated Romanesque and 
e.irly Gothic stonework sheering 


the royal Line. There was the 
full-throated quality heard inter- 
mittently in his Ballo in 
■maschero at Covent Garden not 
loQg ago. In BaUo. an opera of 
contrasts, it was only intermit- 
tently required. In Boccanegra. 
uniformly sombre, it was cou- 
nt evidence in the 


‘ h «°%l£SS ol “SL of the rtrie* tone, the 
“he thS 0^? ronnlnees of the woodvrind solos 


t . e i. ooo*o>t? ; r 



Fine Art Anetieneers ITS! 


EXPERTISE 252 


*»> 


EXPERIENCE AND 


The Newari artists of Nepal! 
created a brilliant array of 
gods and goddesses in 
bronze to the glory if 
Ruddhism and Hinduism. 
Their sculpture absorbed 
many stylistic currents from 
India but always preserved 
its own individuality. Their 
technical virtuosity attracted 
admiration from China and 
Tibet and enormously influ- 
enced the Buddhist art of 
these countries. Their sculp- 
ture is often rhythmic but 
always well-balanced. A 
contortion of the body is 
always balanced by a billow- 
ing garment or a foliate 
scroll. Vianu is often de- 
picted with his consort 
Lakshmi and bis vehicle, 
the bird god Garuda. He 
holds his divine attributes 
of disc, conch, mace and 
lotus. The bronze contains 
a high copper content which 
is normal witn this period. 
Originally it was completely 
gilded, but only small traces 
remain. For further infor- 
mation on sales of Indian. 
Tibetan. Nepalese a'cd 
Islamic. Works of Art please 
contact' John Siudmak at 
the address below. 


9 KLVG STREET. ST. JAMES'S. LONDON SW1T 
Tel: (01) 839 9060. Telex: 916429 
Telegrams: Chris dart, London, SW1 


present background ro the action 
and of filmy white sails. 


(flute and oboe especially), in 
the genuine rubato which can pay 



Cost times, blue ‘for the plebeian L 'L-^V!i.^ J be . c . au ^ i l Jf 
faction, crimson for the patri- 
cioil,. arc quietly sumptuous. 

There i* a vast, cream-and- 


Picro Capptiecilli 


mulberry brocaded drop-curtain, 
lowered during Simon's soft. 


so firmly anchored to a deep 
rhythmic pulse, in the absence 
of mtre effect, the presence of daughter. Fieaco’s 
so much nobility and fire. daughter, Adorno's bride, Mirella 

Musically as well as visually Freni brought the deep convic- GREENWICH — The Bells. 


tSfj Theatres t9us week 


tpf. Gujum wmptcomm i 

Black joke of February was amftiorities a» awra»e pf ‘ 
(fcs lenm&c Stem Srom a lend of fiance. ^ 

Suffolk newspaper,. The LeiaKm leisure. SSL*- 

Observer. “ A*rf4c*paftiog a Sts Corn EsxSia nge a ^ s ■■ 

£35,000 deficit toe AMeburgb and entertaz^en^c^plCT. n> 
Feaaval Aseockrtikm ba® as*ed chOq ^Ja^concert A 

the county comufl and Suffolk; lavish wwveraon, rta m w . 
Coastal D&trict Council to help not; J* ? 

out to the tune of £15,000. At a ^ Se 

meeting of the Suffolk Voxtel 

BWtaS, 4110 feotaval a a, 000 ^ Qf those parSitms I 

^ an '- . . would write more (of torir 

- A -thousand (pounds? On fie! acoustics for erampte), brtt for 
Those who appreciate that Aide- ^ Qost^aeic remdnasceoce that 
.burgh Is t3» auqet efriased and my schoolgirl years were 

attractive of all British festivals occ aalonadly ‘ -jedeemed ' by '• 
(pace Edinburgh) may already celebrity recitals in toe Spa 
he Hooding toe exceflent Mailings (peter Katin, I rememtoer): and 
concert baftl on to a large lorry, j n the Pier, I danced wWh a 
for export to a smuJtear swamp feather duster and tiHn at Che 
4h another county. Or negotiate ^ge of four, 
ing with toe Shah’s, purser. How- Suffolk's other prosperity is 
ever, A3deburgh ie actually most ^jecreet, and individuai. It is tire 
grateful to its stingy kraal conn- gradual influx of those regarded 
cil. since this £1,000 replaces an fsti-14 with slight hostility by the 
annual grant of £30. locals) as weekenders, retired 

Financially. Addeburgh Is toe Londoners, . or ^nteUeoual re&- 
■victun of Its very attraeUons — ^ gees, who in the test JO or is 
the beautiful, -isolated location, years have chosen thus as a coo- 
and the international reputation, venientiy remote and larger 
The district council regards it as unspoilt county. ■ Benjanun 
a county project;-- and the county Britten may be haned as the 
considers it a national responsi- original deader of tots re-settled 
bility. Since the addition of The intelbgeotsia; *»* rnjw fert 
Maltings as a year-round under-; that the advent of Robert Gamer 
taking, AkJeburgfc’s financial t wh “ 
structure' has deyeioped into a paradise at HIbWJbb 
network of overheads, shifting several year* 
slightly according to one's point t « le “J ® ufF ?i^ s clSh^S 
of view. . But to simplify, the cultural environ ment Sucb are 
overall budget for the current the couservatiomrt^whmn h^h 
year Is £180 000 to which the district, and county councils 

Sufed “S of tbf aS ^r t nS a ti°on P rSti£e S1 Sfe 
Council and the . Eastern Arts “ 

Association, contribute roughly ^ )eca;ine fashkmrfMe. 

£20,000. Which seems paltry too. The irony of this infiltration is 
but for the fact that, without neatly summed up by my own 
overheads, the -summer festival experience. When I received a 
(this year costing around £50,000) £1,000 improvement giant, to 
The runs, at a profit 'That Is, the transform a rottang peasant 


end of tne'rc-eomiition duet with integrated, in the balance b®' T soDrann DhvsTcallv jTo^lieht and ^rmT* rTnnri* ><A rierfnr»riari'rp* li h^ covexed hy box office receipts. A away, toe councU 1 ® amiaoie 

daughter - Lhe following tween -stage and orchestra pit SS sceles toe l ™?* Tn ° n ^ ^ ' remarkable feat considering toat officer agreed t^t the council 

e for the conspiring Paolo (the chorus splendid but not fone^f'beginS^to thin out f. reddle Jon “ J the Maitings seats ' only about was most grateful to out- 




ecstatic cry of “Figlia” at the ti» production is unusually well don that surprises and delights in melodrama that made rrvinrt direct costs of concerts are fu3)y Tnortgaseable tade- 

end of the recognition duet with integrated, in the balance do- • — •• _ . . — . • ? n».,a™i .(»« iHnv Rffina-wnainta a avgsv. the councils amiable 

_ his 

and Pietro Ts“played in front Tf orerwhekneag in the great act ^h^hp^Mi^Ffen? hTd^vSn Victo ™n a production. Opened 750 people. . . aiders " who, through restoration. 

1L Described in print the effect one finale), in the careful, f d fim account of her Tuesday. - Suffolk therefore receivefi both invested to ear own capital in 

jSntn^twtoStekiv- ^ difficult , aria and. of the duets SOHO P^LY - Free Chicken dviUsed environment of SuffplkVfuture. Now l^Iiish o 

: This Genoa i« tenebrous, full 
1 or mystery and menace. Some 

will find it under-tit, though the -- .--- oappuccuu. a 

half-light suits the prevailing conception of Paolo: Giovanni baritone with an inexhaustible time.) Opened Tuesday.- the county council. as much from itoe ;same council 

mood well enough- In the pro- foumi as his follower Pietro, a sup pi r 0 f even, well-focused but BUSH -—Winter Visitors. Orotund East Suffolk is the Cinder eh a hnuiNiful 

logue. the action is viewed in a wajitiw part, is nst a u - the same, sometimes, monotonous tone, domestic piece endmg in of toe Anglian peninsula. And as S^. ve i- A® others I 

series or Ugbrning-fl ashes J}' 11 " 1 mould. Even -if he has not -when he is teamed with Abbado a ratepayer to both Westminster laropir 

Lhrouto the darkness, the flashes become quite the amger one be is capable, as he showed here, ‘^relevant violence, jatoe. well and 5^^ council in ques- ! P a f rtle iI 1 ? r h 

; usually concentrating on Paolo, hoped for. Ruggero Raimondi s 0 £ variety, shading and detailed P la y fi d- Opened Wednesday. tion, I hereby .stick out my neck of Aitte urgl 

the Plebeian leader, whose vil- portrait of the patrician Fiesco is expression. In some scenes his NEW END — Wild Orchids, to suggest that many Suffolk Festival . 

' lainy is emphasised to the point “ tmpostng pieoe of work. In diction went dull, and the tension Fainilv tensions in a remote councillors .are still snoozing by it is said that Bntten ann 

0/ grotesque styHsat.ioa. There ” U lacerato spinto* the tone j a his soft phrases went slack. ramantfe and old- toe fire. During toe past ten Pears put a lot of their own 

is more stylisation m the great knotty, but the duet in act otherwise, and with the reserva- e_ chi _ ntt j ‘ n«onorf t,,ocHo^- years, Suffolk has enjoyed two money into the early festivals 

scene in the council chamber one with Gabriele Adorno was ti 0n that Mr. Cappuccilli in the tasmonwL opened luesday. aspects of modem prosperity. . and not only In waived fees 

which forms the first act finale: admirably sung. Veriano Luchet Li last resort is not over-gifted with COMEDY — -City Sugar. Brilliant Tlie more obvious is the develop- either, which is none of our 

here the cross-cu’rrants between ,s not the most honeyed of tenors, {he ref 

the warring factions resolve but his virile and intelligently ideally 

themselves into a formalised, musicai style make an unusually position in an evening - — „ — — — — - 

fight which threatens to become convincing figure of Adorno. memorable splendour w?s most relationship with his listeners, on a par wito, say r Birmingham because seashore composers bid 
1 ridiculous — one wonders why To the role of Maria, Simon's worthily filled. Opened Wednesday. ... or. Bristoi. Naturally the theat to do so. 




Nepalese coppery bronze 
figure of Vvsn u. 13th/14th 
century, 4i m. high. To be 
sold on Tuesday. March 2 3rd 
m a sale of Indian, Tibetan, 
Nepalese and Islamic 
Works of Art 


SQT. 


£19.000 for 9 painting of Mack- tapestries in a continental furni- 
iriller. Jennings up. at Chon- rare and carpets sale which 
tillji. Richard Green paid £13,900 totalled £69,813. A late 17th 
for Winter Meeting, and another century Brussels tapestry just 
private buyer acquired Steeple • beat its forecast at £4,200 and an 
i ONE of the areas of the fine chasing: Going down to the start early 18th century Flemish 
! art market hit. not surprisingly for £10,000. All told the Fletcher verdure tapestry did compara- 
: by the recession has been mod- Jones collection has realised lively better at £4,000. A similar 
]em British pictures where the £1.021.848 to date at Christie’s, tapestry of slightly earlier date 
1 demand tends to be domestic. Other notable prices were the made £3,400. 

, But at Christie’s yesterday there £7,200 for a watercolour by John In New Y'nrk on Thursday, .... , . 

! were sighs of a definite improve- Singer Sergent of Venice (a Japanese prints received a boost 1 would be remembered in a 

1 menL The total was £124,840, record for a Singer water- with the dispersal of the Louis (hundred years. They could 

(with many prices comfortably colour); £7B00 from the London W. Black collection. Ail told the 1 hardly have anticipated, too ugh, 
| above forecast. dealer Thomas Gibson for a auction brought in £241,189,1 toe extent to which their work 

' It was quite an achievement Henry Moore bronze Hocking with over a quarter of the lots I its appreciation would be- 
to sell three pictures of bouses Chair number three , small rer- going to Japanese buyers, sug- 

. by Sir Alfred Munnings. which sion; and £4.000 for. another gesthig a strong revival of 

bad been in the collection of Munnings, Gone to the Cliff. interest in this market. 

; the late Fletcher Jones of Los At Sotheby's there were some antany THORNCROFT 
Angeles. A private buyer gave exceptionally good prices for w 1 


Collecting 


AS THEY worked away indust- 
riously (and profitably, if they 
were in fashion) for their 
patrons, the Victorian painters 
might well have optimistically 
speculated how their pictures 


Price of taste 


L. S. LOWRY 

Superb collection of important 
original oil painting* and pencil 
drawing*. Telephone 061-792 
5723 or 061 -7M 4694 for private 
viewing. 


SALEROOM ADVERTISING 
APPEARS EVERY 
SATURDAY 

IUM Cl lingk Column c 

Minimum 3_ cenamrtrri 
For fir '“tiier Informotton f <fm»aa 

RICHARD JONE5 
07-248 8000 
Ext. 323 


FINE STAMPS 

AN ALTERNATIVE 
INVESTMENT 

Far fully deter hrodww i 
writs *0:— 

URCH HARRIS & CO. LTD. 
(F.T.) 

7, Richmond Hill A v v n w , 
BRISTOL BS8 7BQ 
Telephone: 0Z72 39267/8/9 


come involved ui the Erratic 
economic affaire of their descen- 
dants 

The 20th century has seen of 
course violent shifts in fashion. 
From the 1920s right through 
j the 1950s it was possible to buy 
■ the work of many of the great 
l Victorians for derisory prices: 
j indeed it is only very recently 

ALBERT AMOR ITS,. 37. Burv Street. LEFEVRE GALLERY. Coi*m*ipqrar» 1 ik,, ..i-Hiuit U,. „r 

S.W.t. 93Q-Z444. -OP. JOHN WALL l Intt * and Drawing*. W#ckdnri 10-5. tMI pajnilQgS O} the glShlS Ol 

170S-1776." Loan Exhibition o» WOR-i Saturday* 10-1. 30. Bruton SUcet. ; »v,p a no mpn like 

CS5TER PORCELAIN 4Ui-19tti March. London. W.l. 493 1 572-3. 1 tne a * e U** 11 1Uve .UHgftiOfl. 

Mor—Fr*. io_.3o-5.3o niusiratcd ' _ j Millais or Frith— ->have again be- 


ART GALLERIES 


catalogues £2 plus postage. 


AMTNKOPOW GALLERY. Specialists Ia 
Ethnic Art. 65-67, Monmouth Street. 
Upper St. Martin* Lane. WX-Z. D1-B36 


LORD PEARCE. RBA Landscape* anC 
Flower Pal-ning* be Lady Pearce. Mall . n>,n t n rpallSP thA kind of 
Art Galienea The Mall. s.W.i. 10-5 ® UI * Tn reaju >« “*« J'J 

me. sun*. u>iH 2otii March. Ad m. Free, phenomenal prices .they could 



• Hence neat Tuesday's Bel- 
gravia sale of Fine Victorian 
Paintings— the saleroom’s -best 
in several months— will be an 
interesting test of how this area 
of toe market is bouncing back. 

: Three paintings by Frederic 
Lord Leighton include a marvel; 
lously arrogant portrait of the 
Roman beauty Nanna Risi, wfac 
became the mistress and con- 
stant model of the German 
painter Anselm Feuerbach; and 
Leighton’s first major nude, 
"Venus Disrobing for the. 
Bath.” “ A full-length, life-size 
Venus, hot so much 'disrobing 
as ; already undressed, is a little 
startling nowadays" ‘exclaimed 
the critic of. The Art Journal _ 
when the picture was shown ic 
the 1S67 Academy: and huffec 
and puffed for half a celumr 
more, concluding, “We applaud 
the attempt. Instead of di* 
couragiag such efforts, we would - 


3182. Eunjoo - * fine*! collection ol New 


Salma. Papuan and Eifclmo An. A “» 
«rtiiBltlon Mon.-Wod. 10-3, Thar*.. Sat. 
10-12 midnight. Sunday 1- 7. New t*WW- 
Iion ol SHONO SCULPTURES. 


i "BB‘B,3K!re». rammaml in their own time. 

! St.. LontftHi. W T, WTth iurpv t banks . 

! ROYAL ACADEMY Of ARTS. 


V.- ^ -1 1 —D-w. S JSiS? J?2 Sl, , S 55 


In violent reaction te earlier to At?wto the"™' 


BEDFORD HOUSE GALLERY. Thetis 
■iKh-r. Batik paiittlnps. 106 K^ndnqton 
Church Street. W.l. 01-229 B156 
Tuta,.-S*t. lO.OO-I.OO. 2.00-B.0D. 



«wwamr we- Ail . j. I it 4. ■ _ . t . ... naf livirt uw,' wncuivn Ml rnawwin — — - ■■ — . , 

golden age of Spanish painting, i neglect, a great boom ju Vjc- •~hihfa w i u-th a <Srav»c tutored' English eye to the 

Until 15 March. Tuas.-Fri. 9 a.im-9 o.m. I K*maey «OllDlWd . m Wit L*raY« luioteu £,u^u*u eje ^ 

sm.. Sun.. Mon. 9 a.m-G' n m. uui Mm. ; tonan painting wjutn oegan in . Art fialleiY, Sheffield. beauties of the unclothed figure 

ui Sn M^dars^d^artat *?So 9 B.m. 5 onitoe suiti eg climaxed in 1973. Only let it be remembered that 

? San - j Critically . re val uatiorr had 1 pro- ihoVed to «uch painter is committed 5 

i 'KFBS&SrSFZj'. 'Si&r'&l?. I g0 ^t in, ■ attracted by favourable grave. , responsibility, bp. a? 


Sotheby Records 



Silver Sales are held almost every 
Thursday at Bond Street or Sotheby's 
Belgravia- The Candlestick illustrated 
achieved a -world record auction price in 
this field but our saJes include silver and 
silver plate of all periods and start at 
about £}g in value. 

An annual subscription to the 
catalogues and price lists for Bond Street 
(about 28) costs £1 5.50, and for Belgravia 
(about 12) Si. (U.K. prices only.) 

For advice on buying or selling silver 
at auction telephone or write to 
Richard Came, Peter Waldron or 
Eleanor Thompson in Bond Street and to 
John Culmc (for all Victorian silver) at 
Sotheby's Belgravia. 


. MixED^MHiBmbN^^ncHrain? 7 f 5 re^ { wiatiag and exhibitions, ^^ange rates, • -Currently the -bound to- paint on the. side ol 
i DAVID McCLURE - j Commercially, the market was ^ Somers are toe Germans rlitueVand so to'^t.beauty at 

I watercolours in the mall 1 ri iB4th j *?v a number of a0( i Japanese: Western painting to silence passion. 

* Annual EiMbitipm. Man An Gai icnes. I dealers who began. to specialise 

,.W.1. 10-5 Inc. Sunl. pnrtl 25tft - 


%'op. 


! in Victorian painting in the- late 


painting 

ia a field which so far seems not 44 Whether this last-createt 


CLUBS 


! EVE. 1B9 RWiI St. 73A 0857. A la 
j or All-in Mann. 3 9»ecucul*r 


- . SSL.*? 4 &«» " Si&itjrr? taS £2% 

\*>'**rs ^59° ra ' .lie new customers 1 . : say toe ^ i t \vere a little prematun 

! on Victorian ^^0^ have. - residted in ^ conjecture," he decided. 

mmmm, works oa are. some odd revisions in saleroom A century oh. and with thi 

. Ultimatejy, . however, the ex- taste. The Japanese in partkm- Engi^h eye less “ untutored ” tr 

SSTn', ^ f^intoigs'toat ioofclike^ ^ nudSi ffier e is more 

; realised in -19/3 can probably be paintings; .and dealers produc- OTUent |- something odd abou- 
(credited to a new breed of in- ing catalogues ; to; /appeal- droomag posture ant' 

ves tor-col lector. Strange as .it Japanese buyers -have found' it hip; which" give:, 
is to -recall those distant days, advisable .to illustrate pictures credibility to : tfieorv tha 

; the property boom had produced in toll colour, complete -with Leighton -began her as a'reclinj 
quue a lot of moneyjooking for ornate gilt frames . ing fi g UrBr _and upended he* 

. something to buy. Not surpns- Pretty and sentimental girr 7 a « an afterthought 

ingly perhaps the works of art pictures and any “chocolate- °™ y u as “ anermougnr. 

! that -had commended themselves bos *' subjects are In demand-— The sale id eludes land srape. 
i to the new industrial aristo- thou^i “chocolate-box” can by Birket Foster, Thomas C res. 

■cracy of Queen Victoria's age take in Benjamin Leader Land- wick, the - Shayers. Beniamir 

I seemed to appeal to the new scapes and moo dish Atkinson . Leader, H.. J. Boddingtnn anr 


PERSONAL 


CANCER RESEARCH 

Tour lupport of tfc* Imperial Can«r 
fEoiearcA Fond'* urgent inyattigution 
of all Forme of cancer, including 
laukaterii. 11 noeded now. The Fund, 
che iujw independent cancer reirarch 
centre in Europe, relief solely an volun- 
tarr cortn bostons- Plsota tend e 
donation or “ In Msmoritun ’* gift to: 

IMPBUAL CANCER RESEARCH FUND, 
Dept- 177F, P.O. Box 123, 
Uncote's tan FleMf. 

London WC 2 A 3 PX. 


Om of * parrofjik'er ej&BeriL-ks hr Jacob Bodenduh. 
London 1669,51 cm ( / z' ( iKclks / , 
addon 12th December, i974f ar 


PtRSIAN RUGS SALE 

lauye quantity Rood damaged stock. 
Setbog SIP; below normal price. Seme 
drying complewly without stain. 
Numerous tribal and village rugs 
Including Bokhara. Tabriz, AFshan, 
Haitian, ate. Varioms fixes. W*»e- 
houie Mir VtcBoria Season. Ooon 
Friday 5 di 7 p.m.-T p.m. Saturday 
6 th 11 a-m .-7 p.m. Sunday 7 -h 
II x^n.-l p.oi. 01 -AH 0478 . 


Grimsbaw- scenes as well as Frederick William Watts, and r 
soppy pussies and poodles on good group , of Atkinson Grim* 
cushions (not, though. . more Shaw’s atmospheric scenes. > 
practical domestic animals: mstoncal paintings (still t. 

^ slightly shaky area of tot’ 

stock are 1 not. greatly, m ynarirp t) include a couple o:i 

dressy Maclises of Henry VH? 
and Anne Boleyn and Francis 
ftejap,^ T^thDi^ede PoiHers Genrr 
love, are very much up. ^” :t H5 es uj ^ ude a hvely stud^ 

One immediate and predict- by Crowe of a «"««• 


: property barons of the 1970s. 

! It was an English market and 
! reflected am English taste, with 
j keen competition for toe impor- 
tant pre-Baphaelites and the 
I genre pictures, shipping sub- 
ijects and landscapes that were 
brought out of hiding by the 
! high prices. As an English 
j market it suffered fairly 
i dramatically In 1974-75. Many 

j paintings dropped to ball toe ab ^^f U ^uS?ertS^ audi «« -At'lta" "«( 

1 saleroom prices that would have awe eaect of tne uncertainty, of „ — .. — * 

j been expected 

i One picture which had gone 


Wto discourage ven- Door," and ra-o good painting 
2iUTiL be 2!S dors;. and there has been a not- 5LL f n argotten y^omn.^Jo^ 
scarcity of ' important ® OTg&n , 


able 


realisticallrT 

wV 


Sothebr Parke Bernct & Co.. 

^ 54^j 5 New Bond Street, Londoner A a AA 

kiv 



Sot ;rebp's BelgzaLx-lE. 
tc Matcomb Seect, London SWxX 6LB 



nsme home «chw* to crystal ! Sotoeby Belpayia m Victorian . paintings- bn . the -depressed ' group of gypsies reS 

i ypamJar^ in market— certainly as compared -i«niin g from work in the fields^ 

™ tMwMm 5 D ‘ ,B - ,nd “ ^ 1 with The early toonlhs at Sutbehy ?nd a group of srreet boys pressj 

■■in '■ I a. bgfore tor £^000 Belgravia, when toe- saleroom. >na around a ginger bee^.., 

I as oetore for ttuwu. provided a regularly Changing vendor: - 1 

of subsequent exhibition, of t&e best Victorian - ■ ! 

JANET MARSHl 


. BSSj A' measure 

f c* t. T!nci ‘ f0 -j recovery has been largely due » art. 








Plans afoot for Egypt 
to reschedule debts 


- BT MtCHAS. TUSKSAY 


CAIRO, March 5. 


More violence in 
Lebanon raises 
ceasefire doubts 


Polyansky 
dropped in 
Politburo 
election 


Church joins giant 
Basque protest 


BY ROGER MATTHEWS 


VITORIA, March 5. 


BY 1HSAN HIJAZI 


BEIRUT. March 5. 


By Moira Ctinynghame 

MOSCOW’. March 5. 


: startm- 'i ^ Treasury, is current] v By Moira Cunynghamc i once one of the bastions of 

t0 * ^ ldjne talks in Luxor in Uppe> BY 1HSAN HIJAZI BEIRUT. March 5. ! MOSCOW’. March 5. 'authoritarian rule in Spain. 

■ .J- tefoancmg .-.ppfcttfa oi^ vd& move faat as.the. wholegamtrt of Egypt. Mr. Mamdoub Salem.! .THE SOVIET Panv Con-ress' to-dav joined the mass of the 

’ : S?£ ■aiLd €t 2^iB Pnn,e Minister, is due ! STEEL-HELM ETED Lebanese decided by the Higher Military ! twJay with the re-election population in the northern town 

■ 'SHEET?! t ? k lCTVe in a few days for an- and Palestinian soldiers patrolled Committee (made up of.ofthe whole Politburo except for 0 / Vitoria in condemning the 


ITHE ROMAN Catholic Church. The entire clergy of the 
| once one of the bastions of diocese of Vitoria, with the 
-.authoritarian rule in Spain, blessing of the Bishop, eontri- 


. THE SOVIET Party Congress' to-day joined Lhe mass of the buted to th*> homily read at 
I ended to-day with the re-election population in the northern town to-day's funeral service in the 
I of the whole Politburo except for of Vitoria in condemning the Cathedral. The church was 


' .r„Kf. T. inKahnac wttflvMn is ri, lo V_ 1,1 ,p " u **. va Iur an- raitfsuuian suuuero pau-utieu uummmw tmaoe up ot i yj l,lt ««» ot vitona in eonaemning me c.jrnear:ti. me cnurch wa 

••• : * w- (SirtTfor talks on March 9 and tour . of Arab states to I the streets here to-day in a ten- Lebanese. Syrian aad Palestinian i . Dimitr.v Polyansky, lhe police for killing three workers packed with over -1.000 pcop! 

' . - h gh y Mr RnSrt S^m^ Pres'iHpnr Sil- , up the reanan cing plan. ] sum-charged atmosphere follow- officers*. entailed the stationing i Minister of Agriculture. Foreign here on Wednesday. wilh anulher 15.000 or mor 

. .’'.-.Placed Saudi SOU(% air. Juioert r re^ lueut omcial SntlTPeX irl P-poc'Mnm vno mnn vinUnnr. rtf Lnn'mmiin>tt trmrr-af li-lirt Vir.A,-. T>v.* .....its-.. ...v^ 5_ ... 


• economic slate ' wr agreed tut S^SgSg 1 niiHt*?* Sfos confirmed that i the predominantly Christian districts. 

- ^dunra SWvdBnt Safi*?* TVMnt' *.fr es P 16 . Egyptian leader wants his town of Al Qobayat in the district While 


i-Minister of Agriculture. Foreign here on Wednesday. wilh anulher 15.000 or more 

1-Communist sources said, how- The entire city was shut Tor waitin'! outside, who in moments 
; ever, that a large number of the . the third consecutive day as tens uf high emotion i.pplauded the 
, 2EW members of the Central Com- 0 f thousands attended the arrival of the coffins and pune- 
j miitee. which elect the Polit- . funeral of the three young men l ua ted the reading of the sermon 
; buro. 3 Iso crossed »ui President an d then carried the coffins on with further frequent bursts of 


•Muring President Sadat’s recent' before Snti By ^ t1 “ n j 1 ^ ad *r wants his town of A1 Qobayat in the district While the PLA appeared in Nikolai Podsomy's name on their shoulders \o the Civil clapping. 

Hour, of ~'Sniidtf-.iA«liUi D f m - t0 P ar «cipate in of Akkar near Lebanon's force in its areas. Christian their ballot sheets and that they governor’s office where they The Roman Catholic church 

t, v 'Guif. - tfte refinancing programme. northern border with Syria. One raibUamen this morning set up expect that he will he replaced ' marrhed in moments or extreme demanded full legal action 

The $7bn. and Sllbn. figures I man from the town was killed, roadblocks in their own districts within a year. Foreign delesa- , tension past the many hundreds against the police who had been 


t. . Aiau. - - . > - . itself with asking Con- 

• There' are'fwo': -alternative - grtss for authorisation to sell 

' '‘strategies. 'The-fiTTt.'w'tM set. drf!.T3Dninl(ini Inimuin 


equate with various levels of re- bringing up to four the number and motorists not to drive tions to the Congress were I of riot police and machine gun responsible for the shooting, and 

payment of Egypt’s Soviet debts of victims since the trouble t0 W0 F k . for fear of being kid- barred from the voting session. : carrying Guard ia Civil drawn UP compensation for the manv 


butions. and-- eaq^tUac. •£ front' .-This was' confirmed to-day 
..•/western - eoiyittefi^^^wdSng- by.fllr.JpsepbSisco.aieXJnder- 
Japan— — a reVitjdiseS^Jufii ^hooeted - Secretary . of State, in the 


ana the abandonment of short began yesterday. 1 

term commercial bank and sup- Although the deterioration in 
piier credit facilities. the area has been checked hv a 


iier credit faeiuues. the area has been checked bv a as “e worst since toe bynan- Tbe Agnci . . . _ . . ... rf ... 

Sgyprs debts to the Soviet joint force of Lebanese and n £ ?0T,ated ceasefire went into criticised by many speakers at I There is do third way." said on Wednesdav remain criticaliv ill. 
wre said recently to oe Palestinian troops. tension ,fL sor "* S1X we - eKs as °- « the Congress, and Mr. Polyansky j old tuan as the crowds, two Outside the church into which 


to work for fear of being kid- barred from the voting session. . carrying Guardia Civil drawn up compensation for lhe nianv 

PaoP^d oy Moslems. but the sources seemed sure of ! i n front of the building. victims. ■ 

The tension has been described their information. I “To-day you are either a Four of the more than 100 

as the worst since the Syrian- The Agriculture Ministry was j policeman or one of the people, people who were injured on 

Eft20T ated PPaSPnro WPnf in tn hv minv Qnpakpre r?t ! nr. hm»v " c-iirl m »>■ .»i 


.■ version inf fte !cohsortiuin idea coarse of Congressional testi- cfo r u . ’ w w raiesnman troops. tension Jr l 11 • )r oi a ™ an as “e crowns, two Outside the church into which 

-mooted last- ^year^^ng the manyf SdVvSSrf^a n^m. remained high and has spilled belng M»«®* 1«*> fingers raised to. the polite, police launched tear gas and 

*' r- Fnrd-Sadflf- •' sumnlit- v - >,«„■' n r nffiriiic £E-bn. .were militap' — less than j to the Christian stronghold of Tax S> nana sonallv for last year s disastrous streamed in their thousands where tbe three younc men were 

. r ..°?- 8dn ?*P ist ^ tion . had been speculated. Non-Soviet j jounieh and the nearbymrHtary ljl '^ banon ' I harvest. Mr. Polyansky, once (behind the coffins to the killed ernims eland around 


around 


iT an InrindinT^.^OMldKunis- Non-Soviet j° un i e h and the nearbymrHtary hpre htamed .. harvest. ^ Mr. Poljansk T . once ( behind the coffins to the killed, groups ' aland around 

• >by t AS'b I Stotes r Sd?Sfoi^Sd JJd’ •c^bS^’tha^'St^ “t^S as 4 2 -- Sb J- north V ldrut. lb ° Ut tC ” Jiarion 0 ’a ri^n g P f^m a^' T** “SnMSrWthf Government met !hc L 0 ^^ iole^ce'mcludin- 

’ poiblk Ss eoveSfa « tyE ^ “R 1 * 1 ”?- Soldiers from A1 Qobayat Sre far to /w A ^ ricu, J ur f- 3 P«» r be .sun hoJds.jm discuss tbc situation, aware of the ponk of dried blncui in 

^•SSEnS ' ^ pn •ht-.-i «,r. from the Suez CanaK tourism, the nSi££« of Moslm d ”bSSt Mo Si \-£S " n ™f d . 1 « lon « 81 " "rnova 1 of the then Minister.: Monday and reports of rurther \ 0 one knows what the 

; bankmg exper^se .... '• StSSLZ ?™ D ; ^ n oncrop and oil exports to pay ? Qs ^ te dTn be in C t a ben ^bdeljThe task of making agriculture : c!a sbes between demonstrators Government response will be. bu: 

'S^SfSSSSRSS &L 5???™ ■*! Strth bv^ mEUV suc< ? ss ?reattbal many; and riot police in the major *, least in Vitoria and pro bah <y 


.with the: possible.- help ol the- tions covering a large* military 
. • World Bank,- the-. International salts deal with Egypt were 
' s Monetary Fund - and private under way. 

banking expertise; Israel - has objected . siren u- 


1 Access to a fund up to ^llbn- 


^ bnMnrtkr 10 d * f “ 4 Him ?*' ™ SM XL Ji 'SSt’vrw 

• at nominal interest over periods, Capitol Hill, was-satbertng its Arabia does not want to be the ^ — •- 1 - 


.'up. -to. 20 years, would enable forces to block lhe, proposal if sole contributor. It is' In the »u«, ~ -------- — , urns m nis political aownian. i refused to enuntenance a return regime 

'. Egypt to use its owiv revenues It eame to the Congress for interests of many countries, * he incident to-day as a mutiny, obstructed the formation of the; Two former cabinet members ; tn work unless justice i* pro- thm it 
./for imports "and investment anthorisatlon.' definitely including America, to » ™J«5S 1 ^"pthened by new cabinet. iof the Tolhburo I Siscd for foo nolicc ibo opened ! 

■ ; &*■ «a»?H3ggg. t:.t:- r r— — — 5*«* "m*** . 52SL. SS JSTS^L JZZ Pr ^?.f2 W—i. wSSy uS?.! a Th,™ r i1i KS! 


Olr Jfiwn \.. ma r i : j- .rnJ) ' 1 vi^onan; a .ajvvuiv- j ^Wllb Ul sautjuuuo. m 1T1UM UIV )'>vl i 

Certain rrewsDaoers described I mmt t0 the P° st a?: begin- • Workers' leaders in Vilorui Fasrjuo prnvinees. the task of th^ 

e incidenr trJac ^ a ??! ! nr H3 ofhis political downfall. (refused to countenance a return reeime in persuading the puhuc 


as a. decade long -.ptogramme follow at a later date, according parties not interes’ted in a strong 1 darters took part in the attack Suleiman Franjieh risited [ % l ert . mad p f U u members The’ 
■ which wiU afferd a chance to Sep to. a senior ^Egyptian official Egypt are Israel, perhaps the! oP ~ Q^wW 1 - Damascus io-day to inform » p 0 ntburo now has 16 members: 

-if IT....... - c_nn, *1.- T, : ■ I Thsca ri^efrtpre l.,r) hi- -.It Svnan lanHeve aKnitt lutart , 7 ,1-s 


i means to undertake 
‘ reforms seems to hau* 
foundered. 


- '.if Egypt, freed .-.from lhe. . debt source. 


burden, can managq jte. economy : Jtfr. William SimoiL-U^. Secre- Syrians. 


'Russians and at the moment the 


QECD prices 


rise 


Inflation took a -sharp . upward 
turn throughout the OECD mem- 
ber states in Januaty, partly due 
- to widespread : public' sector price 
increases, but ulso to the influ- 


Exxon to pilot 
laser project 


These deserters, led by a Lt. Syrian leaders about latest j ^Tti aB i aww of M Mr • 

Ahmed A|. Khatib. have set up moves for softening up the po*i- ‘ p n, n ’ rviior’^ri 

their own military force and tions of politician! on ^ the pro- Leered h?i ? -K be 
called it "The Lebanese Arab po^ government. relSSsSr r S? Lnd th#i 

Army." They are mainly centred The adviser. Dr. Lucien I L .. 3 “ 

in the Bekaa Valley in the east Dahdah. carried a message from ||° » R e 

and in the north. Lt. Al Khatib President Franjieh to President! \ 


French wine region tense 


BY ROBERT MAUTHNER 


PARIS. March 5 


and his followers believed 3 to Hafez Al Assad Svrian leaders for iaAust ^ and «* ?ili-| T HE LANGUEDOC wine grow- The release on bail to-day of 

number about 600. have so far were reported to have insisted tai 7 industrial complex. Little ! ing reg j 0 n in southern Franco. of h ,, * e d ^ 1 n f d r iln r 
refused offers to lejoin their on the formation of the new n s ftf k h ^ vh!h ^bere a police officer and a ^ r mnrinmp 

ranks. Lebanese cabinet before Presi- "h,.* . demonstrator were Killed yesler- 1 ! hi^° uur Iff the 

The mutiny by Christian dent Al Assad goes to France bu * be ls considered da Jn a 3o. m j nu te gun battle, , lake rt tb e iicat tut of in 

soldiers in Serba complicated on March J5. They threatened M im P°rta nt a °£^. ls often remained tense to-day after more p lua ( 1Dn ' H " h as th^r arrest on 
matters on the day when new otherwise to discontinue the "““jj 2/iSI?SSf. B<, “ nee f ° r than 2,000 riot police reinforce- f? SS? D - a oj[ n ^ a nf ? dlnot 
security measures were to go Syrian mediation altogether, it on * of tbe top posts. ments eauipped^with armoured ln th ® S. °[ win f 

into effect The measures, was reported. u The party secretary of .Azer- ve h ldes were sent in bv the «*"«» b - v one of the country s 

baijan. Geider Aliyev, was M Mirhel bjc ^ esi traders in Italian wines. 

elected a candidate member of Minister, AL Aucnei w hj c h was the immediate cause 

U |p1 • 1_1 1 jL tbc Politburo. The six candt- Fomatowski. of the outbreak of violence. 

lAnlPCC nWACT date members are non-votina * However, there was no repeti- Much depends now on the otir- 
• kJr m members, and it is from their i tion to-day of yesterday's bloody come of the negotiations between 

rank that future members are! clash a°d only a few incidents Common Market Agriculture 

a ^ fm A i ; elected. Mr. Aliyev was fonnerlvi were reported. A tax office was Ministers in Brussels on new 

T/’hW* IKlAtlTnC 1 i thp KGB chief in Azerbaijan. ; sacked and bombed al SI. wine market regulations If the 

II9| B Jj fill fll 'and as partv chief has carried : Chinian. liorth ur Narbonne. and arrangements prove to be satis- 

l ou t an extensive drive azainst ! some roads continued to be factory the unrest in the Lungue* 

1 corruption. His election means ' blocked bv the wine growers, due region cjn be expected lo die 

BY JUREK MARTIN, U.S. EDITOR WASHINGTON. March 5. I that the Caucasian republic is -whose di^cnnient over cheap down rapidly. But if. as has been 

I now represented in the Politburo ['Italian w ine imports reached the case so often in the past, the 

UNEMPLOYMENT in the U.S. cent, by the end of the year— las well as the Baltic republic. j fever point when five of their wine growers consider them to 


nf the i\«*w 15 RTOW “ auuui nun as ne nas officer inrt a Wl,,tr v wrre nvvru mh«> 
before Pt( 5T not had an V veal contact hith jijJJJL wpt* wiSh ?esier^ tl,is week— has gone some Way 
i to FraSS foreigners, but he is considered 1™ iSE t0 take the ht ' al out ° { llK 

an important figure and is often ' situation. It was their arrest, on 


enee-pf strengthening cbnnnodlty DAVID fiSHLOCK, SCIENCE EDITOft 

prices sincer late i97o£'Jlupert 

• EXXON Nuelear, the nuclear laser route is highly selective 

fuels arm of Exxeo. has applied excitation of the fissile uranium- 
the SF^SlKKSi- .^ees S /or Permission to haild a pilot 235' atoms, so that these excited 
the Station < a?S5umpS to 08 P Jam . for the ennehment of atoms can be cleanly separated 
per cent, in January from 0.5 uranium by.- lasers.- : • from the more abundant but non- J 

per cent, in - December: The Exsoo is plan ning to spend fissile uranium-238 atoms. ’■ 
annual rate in. Britain fetf’^ghtly about S15ro. In a ■ Joint venture Britain, w'hich is currently! 
to 23.4 per cent., '•*' . ' wfth the Avco Corporation to investing over £30m. a year at j 

^anvnenoraitP^vn^ ' test a novel enrichment techno- Caperhurn. Cheshire, in produc-. 
jauvaguargucy yiiiu ( j 0g> . th g . two compajiieg e rs t Hon capacity for the gas centri - ; 

•M. Jean Sauvagnargues, the : paientetl in 1970. In a statement fog® process, recently began aj 
French Foreign- Ministep. will j yesterday Exxon expected to research programme at Harwell; 


measures, was reported. 


U.S. jobless lowest 
for 15 months 


BY JUREK MARTIN, U.S. EDITOR WASHINGTON. March 5. 


visit London for -.talks with- Rlr. stan construction':' early' next on laser enrichment. I UNEMPLOYMENT in the U.S. cent, by the end of the year— las well as the Baltic republic, fever point when five of their wine growers consider them to 

James . Callaghan. -^ thej Tcreipi [ymr. on' a~ site near Richland. In the U.S.. Exxon and Avco i fell a further 0.2 per cent, to the most optimistic official pro- ■ the Ukraine. Byelorussia and the number were arrested in eastern be inadequate, further violence 

o C( ^f^r rr * J 0t, J? arc ^J S ’. . 51” m iWasfci»S[ten State, and operation established a joint company to j 7.6 per cent, last month. This jection so far.. . Central Asian republic. France. will be difficult to avoid. 

Rutherford writes. rnp<. talks aye. - -• — * — *«-- * — • — « — -- *•»—' •=- > — ■ » — • >- - . . — j 


likely to concentrate on the pre-J 
parations for the nexr session of; 
the European Council iri- Luxem- f 
bourg on April 1-2*. . They- wjllJ 


ra497S-7&. 


develop the technology in 1972. | is the lowest level in 14 months. This, of course, is good econ-j 



to a Republican Administration, 
launched a counter-attack, claim- 


semor man in tne- run.ug viwivu j ceotrifnee process now accepted •: " - j i I ... .. Ah ..t _iauncneaacounter-attacK.ciann- 

party after J*rimo Minister pafuk | « the most promising commer- ^ e u BTe f ‘I a,le encouraged by the Mr •Ak" l, ^*'”J a n. chjirmdn jng thal lhe unemployment 
Hussein Onn. has: tett the Govern- Wr. ne 'i«M.r rho io<mf result of our work. All basic 1 of the Presidents council of W pk> nothin*. rh»n 


- — VToloocIor. -ochnfflA potential attraction^jf the laser ri„„ nnrt1 .:, 0 7- J — ‘'sale prices yesterday, may u».u., 

ivialaysian resnnffle • process is. that it. may prove d n,. A R te K’anirm,iiT rh-.ii-man ! persuade the Administration to organisation, the AFL-CIO. which 
.• The .Malaywtan^ Asrjcul fore Minis- much less- expensive , to instalL' :£ «.?’ iwIJS revise some its economic d0tfS cormally take kindly 

icr. Mr Ghaiar Baba.- the most and even to operate, than lhe gas °i E e P Research to a Republican Administration. 

> senior man in "the~ ruling UMNO centrifuge process now accepted J?t5 oratone ^: Mlfl - v e>terday: , . . launchedacounter-aitack.claiin- 

* * 'party afto Mine IHImster patuk | aj. the most promising commer- ^ e arc 9 uite encouraged by the ^ . M 1 02 that the unemployment 
Hussein Onn. has: Left the Govern- aal prosjTect for the 1980s. *. °. f our work -. A* 1 basic 1 of *He President s council of wpre nothing less than 

ment after losing to.-lhe Education Wh technical go-no-go issues have ; eeonoimt advisers, said m an «stal i^lieal “immickry 

' tfinisrer.-. Dr -Mahatliir for the .*»* - centnfuse bee n resolved so far. If our ! interview that if lhe favourable sU that Jo tanuwrv iohless 

crucial job as Depiaty-pFime scale-up. programme continues to ■ trend continued fora few more a]e far fr w einri th _ official 

Minister, in a Cabinet reshuffle. eiCepnonally high standanis of yield favourable' results, we. weeks a revision might fc bc - s w , realitv n s 

our Kuaia Lumpur. correspondent mechadica engineenng. - success beheve laser isotope separation ! necessary. ^ ^ In, 

: ^•M r ^5 p ss y TO «ss ss» jr!L,rio», a rSi r n rr s nv ? ,ts 

S?“'' 16, ^“ electroiuc SSMSH SSS“S? ST i28& ftr *.£" Mi 

Jff, .. - - "S L .,rt. «-• «« -d of ,l» year, he »ld. workers, on the assumpdoo that 




Golds fetefflS' ' ..The /key. to success with -the increased efficiency.” 

Mrs.- Golda Meif/ lhe formeV' .. .... 

Swedish Thistle deal off 


“ n j ,,c * per cent. This reflected the 1m. 

a ° The recovery was still in its workers who were no' longer 
rd - early, moderate phase, hut it was even locking for jobs and half 
- n -. likely to grow much stronger at the country’s 3.7m. part-time 
na the end of the year, he 'said. workers, on the assumption that 
He suggested that unemploy- the latter were partly unem- 
ment could drop below 7 per ployed. 


• . /. j. j 

.-: - - • ; -rr.'- J*V-.«- 


Rabin. (i on a 0*^ ^executive 

jrSSsanhn oM^ rnh^^Ef ? - BY VVfUJAM DULLFORCE ‘STOCKHOLM. March 5. 

Parg/ourTel Aviv/coir^ppiiaint S vlENSKA ; PETROLEUM fSP). panr. signed a letter of intent 
.. - the Swedish siateowned oH com- in December to buy a share of 

Poseid&n eh atop: . ■ : : . , j .pjany/i»iU nob go ahead with its just over 5 per cent, in Thistle i 
■ rnWrtnn'Vi^ii^^ fiTef Bidn '.iff .-buy a share of : the from Santa Fe. which has a 20.5 ! 

Thistle field on the British North per cent, holding. Other con-! 


Fi^eklbn diarge^ 

•'ormer . Poseidon ebainna 


Carter preaches in the 
heart of Wallace country 


BY DAVID BELL 


ST. PETERSBURG. March 5. 


2. FLORIDA, has 1972. his campaign will almost 
ie. Its main street, certainly start to run out of 
courthouse and steam. 


iwotmt»"-'aad --aecuriiie5'^v'bin-| :DieDL nas..dedoned to give toe German oil consortium. I red-bricked courthouse and steam. 

■equired “by . an auditor:: Reuter Ltfij.cessary' ..guarantees, partly SP planned to raise over i siraccline shops make it indis- Although Mr. Carterprivately 

■eports. • ' r; .. j because of{ taxation problems Kr^OOm. (£57m.i in loans on ; tinguisbable from thousands of concedes this, his speech still | 

. . ,, ' 4 involved in.. the deal with the the International money market ■ similar small towns across the nis^e; no reference to Wallace 

LlSbOn/:^^iea^ V'-^.r'^tjjS^anta; Fc International Cor- to 6nance some 10 per cent, of Un'ted State. In 1972 ii was or Jackson. Ii is courteous and 


: V'^ .r . Pp. international Cor- to finance some 10 per cent, of Un'ted State. In 1972 it was or Jackson. Ii is courteous and 

’ortuaueea WorVLeTi^Ht^ev tiVi - tporatioo,' from - whic h SP was the investment budget for the \ Wallace country, hut this week. l'V*‘ key. but. U he has sensed 
ivned FireiiiTinp ryr^/nr-i^y n<. M » v to have bought a share of the Thistle field. The Swedish . it is flirting with Jimmy Carier. rhe mood of America as 
Jsbon have -release 'twor-j^ert-Vaeld; : . and -partly because, of government was to guarantee - T . k rf. b d b accurately as he thinks he has 
an managers they had h^fd'for .policy. fUffierences.among govern- the loans under the pariianten- • * rt(k< r Y n „ n CP it is the speech that could still 

our ifoys. a: spdkesmah.'-Tpr- the ij^t agencies.-. ' . .tary authority it obiained last!; . ’ ., npr ? rs . ln , n j: win him the. Democratic presi- 

Janls workers’ . committee said SP,. formed ss a subsidiary of rear to offer guaran'ees to a | Th~ dcntial-nomioaiioo in New York 
tst.erday, Revrte^ reports.. _ - -LKAfB.. Ibe .State- mLning com- total of Kr^bn. . » S2?!r' hJdSfptai* >" . Ju| y-. . ' . 



^™^ IC m-in 3 «r«t aln T°hi dcntial-nomtdsiioQ in New York 
nver-ran the mam street. The ” . U u. 

group of bedraggled journalists .Wrica's virtue, he says, is 
who have been accompanying slJ „ intaet bu , ^ people are 
Mr. Carter since his victory m crinfuse d by the catalogue of 
Hajnpshire follow him cm disasters of the past ten years, 
hw quick tour around the town. They are uneasy about the over- 
The court house steps provide ween ing size or the federal 
a natural platform and Mr. Car- bureaucracy, about the secrecy 
te .u, smi * e fi’ s ow 2 and double standards of politi- 

f^ h , a »h tl0n '. K- akes lhe Sp * ech cians in high places and about 
thar the watching : reporters have xbc war 0 f attrition between 
heard countless times. president and Congress. The 

This speech, delivered in a Government, he tells bis atten- 

soft voice that rises and falls tivc audience, is not functioning 

like that of a southern preacher, properly because it has lost touch 

is the key to any understanding with people like them whose pro- 
of Jimmy Carter, the peanut far- occupations are the same whether 
mer and former governor of the* live in New Hampshire Dr 


Invest in the U.S. A., Canada, Europe, Japan 
and the Far East. 

That is the advice of the Crescent Group, 
based on 70 years experience in international 
investment management and backed by the 
reputation of aScottish Investment Trust, with 
more than £100 million under management. 

‘ in our opinion, these represent the investmentareas 
of the world rhat will recover first from cbe recession. 
While it will be some time before Britain is out of the 
wood, already there are m uch more hopeful signs on 
the international front. This provides the investor with 
two simple alternatives. 

You an start regular investment in the Crescent 
International Plan now and invest your money in the 
economies of countries already showing signs of 
recovery. 

Or you can k eep your money here and. until there 
is some solid evidence of opportunity at home. ■ 

continue to watch its value steadily dwindle down the 
inflation drain. 

Now, more than ever, we think n makes good sense 
to invest £5 to £50 a month out of income (or, equally 
sound, to regularly re-investa slice of your capital tin the 
Plan providing the opportunity for real investment with 
good growth potential, considerable life cover and 
tax relief on your subscriptions. 

Since July 1970, when the Crescent 
International Fund was formed, the F.T. Index 
has risen by 1 6%. Crescent International Units 
have increased in value by 80° ’o during this 
period. 

We invest internationally in high growth companies 
throughout the free world, prov iding an investment 
portfolio that combines real potential in Europe with 
the opportunity for solid growth overseas. 

Joining the Plan couldn tbe simpler. 

Write down the figure you C3n afford to invest 
regularly. It might be as low as £5 or as high as £50 a 
month. Or even more, in which case further medical 
Information maybe required. Alternatively , 


If itdoesn’tor if you’re in any way dissatisfied, we’ll 


refund your subscription without question provided 
you let us know within lOdavs. 


you let us know within 10 days. 

The time to invest is now. Subscriptions paid 
now qualify for tax relief in the year ending 
5th April, 1 976. There is therefore, a particular 


5th April, 1976. There is therefore, a particular 
advantage at this time in paying annually both 
from the tax relief viewpoint smd in receiving a 
full year’s unit allocation at the substantial 
discount rate referred to below. 

And since we do not employ salesmen. Lherc will be 
no un welcome callers at your home at any time. 


/ . i - . : -y; . -t-S' 

^speciSjn Jn?6auctor^^P 


Subscribers to this offer will receive their first 


I ■ allocation of units ata fixed price'of 40p, a 
I discountofoverlOlbonthecurrentofrer price 
I of44.9p ruling at 5th March 1976. 


^ Thjsoffef on ^^idayT^fo >^taiyh'r.^'^.V 


I Tp Crescent Lite Assurance Co. Ltd., Bray w«ck House, t 

i Maidenhead. Berks, SLb 1DW Tel 0e2B 3-1655. * 

I thereby apply for -CRESCENT INTERNATIONAL I 

. PLAN’ assurance policy at frv-.nt.hl.,. quarterly; f 

■ annual subscription of £ I enclose I 

. remittance for the first subscription, payable to I 

. Crescent Life Assurance Co. Ltd. Subscriptions must I 

. be in exact F.’s i minimum monthly; £15 quarterly; I 

• £b0 annually). 1 

| Surname (Mr.. Mrs.. Wissi * 


j First Names ilh full) 


Georgia. He has come further. low's qr Brooksville. subscriptions may be paid quarterly or annually. • 

faster than any other candidate Despite the smile and the .her rinri««r ,iJ 

this year, after Senate, Henry roptnyncntM rhetor., he doe. 


cVRftSNTESTlWMEDCPCCS 1IE1O 


: ; v ststitjtjtyaad^^ife^Iof initial income. " I at 3 5. 6 p per unit 

• . ; Shares, pro- 

, -^id«ra7«^-miliaHnajrae wilh prospects 

' ofcaj)^^c^h,: v \ 

; convertible shares 
" VP^vid^^caeolii^emient of stability 


[This offer remains open until 12 March 1976 


Jackson's unexpected victory in not dodge the issues. He'iscom- 
Massachusetls he i« now having passionate and believes. 3rtd tells 
ro fieht hard to stay in front nis Wallace audience so. that “<he 
L T nlw he can do much better parsing of the Civil Rights Act 
than JaTksnn and keen up with is lhe best Ihing to have 
Wallace, who won Florida in happened in my lifetime.” 


ti«r |Ai- .^ii/rfrur i 


1o: .Lrbothnul Securities Lld_ 21 Li-vcn 
StrectTsdiabur^i. EH.’ VLH. w 
phone; 031-228 1421 and art for dealer*. 
I Registcttd Off lev. t 


IK ViilUf AilV^VTKI » 

^41 | 1 . p u t \ r /"i . , expenses, butfor every £100 you subscribe yi 

ni i fin hnnst tftr ^ V SmiP wifibeallowed up to£17.50*ntasc relief. This 

kpXRill. UliUSL 1U1 11. A* OiaiV means that for wch £100 subscribed the net 


. 'The Manngmr it strri lhe ntht. l« cfosc thk offer ' 
. -■ '■ ‘^Jculilttejvalbe oflmits hse tty moic than It : . 

- ’ . ' TnKtees'’T^-2oy^i&nifcof ScoUandl.t«L - 

^ , Munsjfcrc Atfurtbtot ‘ 

: >lcin^(dtEKdaKe9aaMtfT^iTTwe| Nfamcm . . 

- ' -flireCtuiTLiSf. H.Treior DaW^cnJOwimian), 

^FkUb.Cfcafe^JJ.(DaxiWClMinnan) Ii 
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" | Wo v-Kh to invent the «>m of £ Imiii. 

I I3WI irt ArbuthnoJ High Income l-und Umls jnd 
enclose a cheque payjhtc io' iVrbuihnot Securiiics 

I Ltd. ' 

I'We declare thal 1 am>c arc mcr 18 and not 
resident ouuidc lhe •n.'hedukd territories nor am I. arc 

I we acquiring, the above mentioned sccurilfe* as iho 
nonunref*) of nay pcr*nnisi midcnl oui'idc ihc-o: 

I lcrricorics. flfjrpu are unubleio make tins dcclaniion. 
il should be deleted and lhe form lodged through sour 
Hank, Stockbroker, or Solicitor in the United liin®- 
I domj 


BY GUY DE JONQUlERES 


NEW YORK. March 5. 


If yon wteh to utiw it Dk income please lick, this tax 
for AccranalaUtm Units Q 


SlgnaiureO).. 


Jutnr iipplfcoms. oil. must ngn. Stele .Ur, .Uri/.Uii.t or 
Title* and Formalities. 
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ELEVEN large New York City ihe end of. March 1977. when ils 
banks have tentatively agreed to fiscal year ends. Officials say 
buy SI bn. of new short-term l h al about Si.Sibn. of this can be 
notes to be issued by New York financed through securities. i»ur- 
Stale for their own portfolios chases by state Pension funds ■ 
next spring, according to State and o^r internal sources. If 
officials the banks stand by their lenta- 

rr. ’ ^ ■ tivc agreement, the State would 

i.- J h h In P tS have to market about Sl^bn. 

which u conditional on the rescy note offerings to the 

lution of a number of legal and _ ener £] pub y c . 
other problems, represents a - B> . ?0 f ng wilh thpir 

D J aJ 9 r advance . *? ^ State s a3r ccment, the hanks would 
efforts to regain investor confi- Really increase the value of 
dence.^ The ^ Slate -has been ^ eir holdings of State debt, 
frozen out o, the public debt w t,j C j, amounted to about S625m. 
maikets ^ smee last autumn al eni j Q j j sf& ( year an( j which 
because- o. concern about us deci- j, av(? probablv declined since 
sion to aid New \ork City and lhen< 0 oe condition on which 
about financial difficulnes in- rf , ej - arp insisting is that the 
curred by four o. ns construe- federal Reserve Board promises 
IlOn agencies. »hat it wilt nnl p|g«lfv their 


between nowand the policy anniversary prior to your 
60th birthday. iffyou'reoverSI now. w ork it out as 
8 times your annual subscription. Maximum age at 
entry is 57.) The sum you end up with is the amount of 
your life cover. 

Outofevery£100vOu subscribe £90 is 
invested in units, £10 covers life assurance and 
expenses, butfor every £100 you subscribe you 
will beallowed up to £17.50 in tax relief. This . 
means that for each £100 subscribed the net 
cost for most of our subscribers after tax relief 
will be £82.50, and yet £90 will have been 
invested in International Units on your behalf. 

Eventually when your accumulated units are woreh 
more than thesum assured, the amount invested goes 


I frjtept' Birth 


. H:.«e you h.»C .iny mc-dic^l .k; mucin during the past 
t mc.ni hs. 1 YEG MO M ^ Ej. please jure douih. 


* l declare tha; I am in gooc hcai:^ .md jgrQ^ that this 

* ipplmatiCin shall be ihe bans ol the- contract. 


SIGNATURE 


up to £97 per £100 invested yet the net cost of your 
P)3n remains Lhe same. 


in remains Lhe same. 

Unlike many plans, there is no penalty for cashing in 


I A remittance for trie first payment must accompany 
I iriis application. AH payments thereafter must be by 
I banker's order DorGiro standing order □ please 
I tickbox fer appropriate form. 

| Ho-- »» «Uble Vo residents id ;heir«.t» P-epuWvc. 


before a fixed maturity date. Simply because there is 
no maturity date. You may call for tne cash any time 


no maturity date. You may call for the cash any time 
you wish and we'll return to you the entire market 
value of ail your units, lessa deduction not exceeding 
2Q : i of one year’s subscriptions. If you decide to stop 


1 Rcpurred in Edinburgh. Number 51555. 

1 Registered GHkc 4 Melville Crescent. Edinburgh. 
J Trustee u The Royal Bank of Scotland Umeed. 




subscribing In thefirst4years the Inland Revenue may 
requi re us to refund to them a portion of the tax relief 


rurrea n> mur o. ns construe- federal Reserve Board promises 
non aseneies. ^ will not classify their 

Altogether, the State needs to holding of Slate debt as dubious 
raise S4.6bn., between now and assets. 


to which you may have been entitled, in which case an 
appropriate deduction will be necessary. 

You will not be liable to capital gains tax although the 
Company must reserve the right, to make a deduction 
sufficient to cover its liability. 

The moment we receive your cheque and your 
application is accepted, your investment begins. And 
we'll send you an informative brochure that IJ more 
than confirm your decision. 



Crcscentt»DartoftheBri[ch.Edinbur^h based. j 

American Tmst, an investment Group sounded in 1902 . 
and managing fund:- in excess ol £100,000,000. J 

Asan alternative to regular investment units may t 
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Uncertainly to 
the Budget 


I\ T A WEEK during which 
neither the gilt-edged nor the 
industrial market has shown a 
decisive trend, there have been 
three main topics of business 
discussion — the increasing signs 
that the U.K. economy is turn- 
ing the corner, at least as far 
a$ output is concerned: the dif- 
fering proposals being put 
forward to the Chancellor about 
the shape of his Budget and 
about matters, like the wage 
norm to be recommended by 
the TUC for the next stage of 
lnpomes policy and the future of 
the Price Code, which are In- 
timately related to the Budget: 
and the likelihood of a con- 
tinued rail in interest rates 
when the U.S. downward move- 
ment has become less assured 
and a new flurry in the foreign 
exchange markets has sent the 
sierUng/doIlar rate down below 
$2. 

Signs of increased business 
optimism have become visible 
both in the latest FT and the 
latest monthly CBI survey of 
business opinion. In both cases 
the improvement is based on 
the trend of orders. The FT 
survey suggests that this in- 
crease is due mainly to exports 
or to the end of de-stocking at 
home. The CBr survey also 
show* an encouraging rise in ex- 
port orders and less de-stneking 
at home, but suggests that 
capital good* as well as con- 
sumer goods industries are 
beginning ro feel the benefit. 
Output is expected to rise well 
over the next four months. 


offered to relate the amount by 
which he cuts tax in the Budget 
to the degree of voluntary wage 
restraint which the unions are 
willing to accept after the 
present stage of incomes policy 
runs out in the -summer, he is 
unlikely to accept either the 
TUC recommendations (or the 
assumptions on which they are 
based), since his overriding 
is still to bring down tile level 
of inflation. It will be interest- 
ing to see how he contrives in 
practice, to tie up tax conces- 
sions and incomes policy in the 
same parcel. In the meantime, 
there seems at least a chance 
that sonic aeTeement will be 
reached on relaxation of the 
profits and prices code. 


Pound weaker 


Price code 

The TUC recommendations 
to: the Chancellor about his 
Budget follow those of the CBI 
and are. as might have been ex- 
pected, completely different. 
Although it is against a con- 
sumer-led boom, the TUC never* 
iheless wants the Government- to 
inject almost £2bn. into die 
economy— principally by way of 
higher pensions, adjustments to 
tax allowances, some selective 
cuts in the higher rate of VAT 
and new help from the National 
Enterprise Board to assist 
capita! investment and stock- 
holding or at least £250m. dur- 
ing the coming financial year. 
The aim of the TUC is to bring 
down the level of unemployment 
to 600.000 by 1978, and its 
Budget proposals are essentially 
complementary to its suggested 
programme of selective import 
controls. 

Although the Chancellor has 


The CBI hinted in its 
Budget representations to 
the Chancellor that it 

might be ’ willing to make 
some concession in this field 
if Jt were necessary to bring 
about reasonable wage re- 
straint The TUC professed its 
readiness to consider modifica- 
tion of any element in the con- 
trol system which was 

demonstrably holding up ex- 
pansion. At Wednesday's meet- 
ing of the jVEDC. where this 
question was specifically dis- 
cussed. Mrs. Williams confirmed 
the feeling that there wa« room 
for some kind of compromise 
deal—though the TUC seems 
Still to suppose that profits are 
good only if re-invested. 

Finally, there is the currency 
upset and the movement of 

interest rates. The • weakness 
Df the pound this week has 
been most marked against the 
U.S. dollar, which is strong 
against other currencies in gen- 
eral at present, but the 

weighted depreciation against 
all currencies is also worst yet. 
One might have supposed that 
this weakness— which must be 
partly due to the Government’s 
inability to cut public expendi- 
ture rapidly enough as well as 
to deliberate policy— would pre- 
vent a further drop in interest 
rates. In fact. MLR fell by a 
further i per cent, yesterday 
and it was clearly policy that 
produced this result. Other fac- 
tors apart, pressure on building 
societies to cut their rates is 
now becoming intense. The re- 
lative popularity of the Govern- 
ment at the moment, shown in 
the ease with which Labour 
won the Coventry by-election, 
would certainly not be harmed 
by a cut in mortgage rates.. 


The Financial Times Saturday 


Stewart Dalby, in Johannesburg, analyses South 
African reaction to Mozambique’s closure of 
its border with Rhodesia and explains why the 
country has to seek harmony with its neighbours 


The choice that 


Mr. Vorster 


cannot afford 




M R. JOHN VORSTER. 
the South African 
Prime Minister, has the 
. inestimable advantage 
for a politician who is often 
the bearer of bad news of look- 
fag naturally dour and' hangdog. 
But even he seemed more than 
usually weary when making 
his statement to Parliament on 
Thursday on Mozambique's 
decision to close its border with 
Rhodesia. 


Although bland in the ex- 
treme — Mr. Vorster seemed to 
comment on rather than 
criticise Mozambique's move — 
his remarks could not obscure 
the fact that detente, the master 
plan for Southern Africa of 
which he i? considered the 
architect although he has never 
officially admitted it has 
received another serious set- 
back. 

Detente in the African con- 
text means nothing less than 
a grand strategy which would 
allow the White South African 
heartland to live in peace as an 
African nation rather than a 
European appendage of a 
hostile black continent. 


Economic 

forces 


To achieve it. political 
accommodation would have in 
be arranged between Mozam- 
bique. Angola. Rhodesia. Smirn 
West Africa, and even within 
the Republic itself. This done, 
the natural economic forces ol 
the region would then cement 
relations. 

The start for this plan came 
with the collapse of the Caetano 
regime in Portugal in April 
1974. So long as Portugal 
retained its grasp, however 
arthritic, on Angola and 
Mozambique. South Africa did 
not have to worry too much 
about its Black neighbours 
farther north. 

With the Portuguese terri- 
tories in ferment Mr. Vorster 
began sending out signals during 
1974 to less bellicose African 
leaders such as President 
Kenneth Kaunda of Zambia that 
South Africa wanted to come to 
terms with the Frelimo leaders 
in Mozambique. For this to be 
achieved something had to be 
done about the ten : year-old dis- 
pute in Rhodesia." 

ft has always been assumed 
that Mr. Vorsteris private view 
is that a White-dominated 
Rhodesia is dispensable, and 


indeed a necessary sacrifice 
for South Africa's survival. 
Rhodesia will eventually get a 
Black Government and South 
Africa will come to terms with 
it That is thought to be Mr. 
Vorster" s own view. 

Pressure was therefore 
brought- to bear on Mr. Ian 
Smith, the Rhodesian Prime 
Minister, in December 1974. He 
released Rhodesian nationalists 
from detention. In 1975 South 
Africa withdrew rhe 2,000 police 
it bad in Rhodesia. Independ- 
ence came for Mozambique in 
June 1975. and South Africa 
reached a friendly enough 

accommodation based on. mutual 
and inreriodang economic 
interest. In November 1975 
detente reached its finest 
moment when Mr. Vorster stood 
shaking hands at .the Victoria 
Falls with a Black South 
African leader, Mr. Kaunda. 

Then came Angola and Mr. 
Vorster blundered. By insert- 
ing South African regular 
troops into the' three-way civil 
war in Angola, Mr. Vorster 
appeared in the eyes of the 
world as an aggressor. But be 
was an aggressor with little to 
gam. He also, at a stroke, 
managed to destroy the good 
will he had built up anfbng the 
friendlier Black African States. 

The Angola adventure put 
detente into abeyance. Given 
a little more time, Mr! Vorster 
might have been able to 
manoeuvre back into his 
neutral position. But Mozam- 
bique's decision to close the 
-Rhodesian border has again 
put him firmly on the spot. He 
does not want to alienate Presi- 
dent Saraora Machel of Mozam- 
bique with whom he has worked 
nut a careful accommodation 
and has joint economic 
interests such as the 100.000 
Mozambique workers in South 
‘African mines. Yet Mr. Vorster 
cannot countenance the idea of 
sanctions and he cannot com- 
pletely abandon Mr. Ian Smith. 

Were it just the application 
of sanctions by Mozambique. Mr. 
Vorsier would have a freer 
hand. But Angola haS produced 
a very strong backlash among 
the- Whites. Over the years 
White South Africans began to 
become increasingly indifferent 
to the fate of their “kith and 
kin” north of the Limpopo, as 
Rhodesia seemed to survive 
under minority rule. 


With the successes of the 
MPLA in Angola that has 
changed. It is not so much fear 
of Black nationalists:* South 
Africa itself has virtually no 
guerilla or terrorist problems, 
and the banned African Nation- 
alist Council and Pan-African 
Council seem spent forces. What 
has worried the South Africans 
is that the Russians armed a 
force of Cubans to fight the war 
in Angola and thereby achieved 
a major involvement in Southern 
Africa. 


Sophisticated 

armies 


The introduction of sophisti- 
cated armies with modern wea- 
pons. similar and in some cases 
even superior to South Africa's, 
has altered the whole state .of 
play. South Africans see Black 
guerilla armies as one thing. 
The Russian involvement they 
see as something infinitely more 
threatening. 

This fear has induced a feel- 
ing of solidarity among South 
Africans and Rhodesians which 
is plainly discernible at every 
level. There is a groundswe.il 
that says that Mr. Vorster must 
do something for old Smithy ** 
and the 280.000 White. Rhode- 
sians. t 

Before Angola and now 
Mozambique's decision. Mr. 
Vorster domestically seemed to 
be serejiely in control. His 
Nationalist Party, which is 
solidly supported by 'he 60 per 
cent of the White population 
which is Afrikaner, holds 123 
of the 171 seats in Parliament. 
He has always had to tack and 
trim to accommodate the right 
wing of his party, just as Mr. 
Harold Wilson has had to 
accommodate the left wing of 
his. The right wing of Mr. 
Vorsters part.'’ consists of 
people who probably shnuid 
not be in the National *st Partv. 
but realise they would lose 
their seats if they went outside 
it. They have acted as a brake 
on Mr. Vorster in his reriipte 
or outward-looking policies. 
F.ven so he has become gener- 
ally recognised as the dominant 
figure on the political scene. 

The new feelings about the 
Whites in Rhodesia could 
change that. Should 'he situa- 
tion in Rhodesia deteriorate, 
for example, should guerilla 
activity intensify and should 


white families be massacred. South Africa in .revenue both Whites - and Black*, 
then Mr. Vorster could find from the workers’ wages, the notorious pass lew refij 
himself under unbearable Bur it should be remem* intact w itb no. sigp 
pressure to intervene. It is not bered that South Africa has an will be Abol ished . ■ . ;V?d • 

impossible that the strength of acute labour shortage and is in If. the worst- happen^ 
white South African feelings need of the Mozambique Rhodesia slides into a 
would make- his own position workers. -then it is 1 difficult to 

v uln erable if he persisted with Apart from this. South Africa Mr. Vorster will bo . 
detente, against the general ships a considerable amount of avoid sending troops 
climate of opinion. its goods from the industrial Smith’s aid. On Jpaper;^ 

What Mr. Vorster is likely tc heartland or Reef through the afford^ to do so. South s 
do soon- therefore is to give Mr. port of Maputo and would be can nftster as army: of IlM 
Smith something of what lie unhappy to lose this link. Whites with comparatives 
wants. Additionally, there, is the and at a pinch coi‘ 

He will probably allow Mr. problem of South West Africa together*. a standing .'j 
Smith to move across. South (Namibia). In a series of 200,000. 

Africa some, if not ail. of the increasingly vociferous resolu- it is, in theory; mote ls 
estimated 25 to 40 per cent, of tions the UN has demanded match for the alleged'' S 
his trade which has until now that South Africa grant South guerillas poised -to strike 
gone through Mozambique, even West Africa its independence. Rhodesia and could 
though H will demonstrate Mr. Vorster has said that the see off the Cubans -fa '3 
clearly to the world that South territory shall Indeed have its despite &otxth m A_„ 

Africa is willingly becoming independence, although he has alleged . perform* 

Rhodesia’s sole surviving prop not said when. 

and is giving it an economic However, the Constitutional *?*•, . Bul 

reprieve Conference which is cnmntly “W the point 

South African railways have h» ' the territory’s capi- 

the - spare capacity to move J* 1 ’ . \V indhoek, has become 
Rhodesia's freight, which prob- bogged down In procedural 
ably amounts to 8m. tons. The »r«Ievancies The main pol tt- 
Republ ic's ports have suffered cal party. SWAPO (theJSouth 

from congestion, but with the West African Peoples Organisa- - - 

current economic recession they tjon) has been excluded from ivniffi?nirWfiii! l 

can also nrohahlv handle the the talks, and its external wing National Product on.defet«U-~— * 

which claims to have 4.500 men *™™* 13 - per * W. 

Bui it is almost certain that wwter a ™ s is becoming increase ^Muld'w^S'^ 

Mr. Vorster will strike a hard fagly belligerent and says it crew woujd 
bargain with Mr, Smith for bail- ste P °P the .guerilla i .war. 


Dislocation it 
the economy 


South ' Africa - spends - 


mith for bail- JJ™ ste P °P tne .ffueniie war. must ^ remembered' 
ing him out. He will bring as ^ ere 15 3 re f' Africa is hot' un3e£3h< 

c can muster therefore of another Rhodesia umbre iig either ecbTWmJc: 


much pressure as be can muster therefore of another Rhodesia u;n breUa either.ecifatmrJaSi’ 
on Mr. Smith to reach a settle- situation developing in the militarily, unlike lsriet ' 

ment with the Black Rhodesians, territory with only the South . g 0 uth Africa is&atiO&it 

A failure to reach a settle- Afn “ 11 arm - v t0 “ fr : economy wh icli better - 

ment could in the very least. 100.000 W lutes -safe. worse is run and marfogad 

set off a chain reaction which This battery of external prob- the. 4,5m. White, m i nori ty.: Jl 

could unravel the external l*m* to be faced has if anything a mining. 1 «— • 

aspects of detente and would slowed down the *' 



u, ueteiiic -uu -««.u -- progress commodity producu^ . 

have severe internal repercus- being made in eliminating some with exports accounting 
sions in South Africa. nPr ^ nt ™ nNP 


of (he more pernicious aspects per dent, of GNP. 
of apartheid. Central to the How 5SSt 

Government’s plan for the a{ I ortI . to i av S,i he 0 ^iJ?i^ 

r, n a 7or Pr h"Snds ,h sch™e £«»h»T 

tustan or homelands scheme drain ^j 0 g- \ n to the ai 
which means separate develop- ^...u Afr w s ability Tor 


Recognition 

withdrawn snuth Africa's ability for 

For a start, a severe strain J?*" 1 fo r 'l h !i es *■ ^ „ tary adventures is finite, 

would be put on the Republic's 9 11 y ?ne °L the 11 pp ?P“J? other word# It cannot afr 

. . . ... Rmtiictonc nnwopfir Inflfc h kP «-u « i.t.n 4 mm Kmi*a- **■« 


would be put on the Republic's Ulltr u ‘ other worn® it cannot affor 

relations with countries like Baniusians. however looks lj |ke tbe j on g term to have- var 
Malawi and Mozambique, soing jts own way. This is the even a senes of ow key*c , 

Mozambique, apart from having Transkei whidh is to -gain currencies ^along s the thnus 
100.00Q workers in the Republic, independence this October The at miles of 
also plays host to the RandaOOm. “ther homeland leaders tee with “JSS mSmS- 
(£284m.) Gabon Bassa hydro- they are not getting a fair deal f** 5 jr ifve?n )wmiooy > 
electric scheme which is South from the Government, and leMt live in ftafmou^ , 
African and Portuguese fin- wonder if there is any point in _ 1°. 
anced. It also has 
loan rolling stock 
South Africa for its railways. 

The tie-up with South Africa the Bantus. 


. — - - — usea pu rases in siinm ucjw 

would seem mainly to the benefit Petty apartheid continues to that detente must be . real 

be broken down. ''International” because the alternative US . - 


of Mozambique, since it derives — — — — — uw\.i%ujw uuwt»iHv<«« 

Rand 100 or. (£57 m.) from hotels are now allowed to serve ghastly to contemplate. ; 


Letters to the Editor 

Transfer tax 


Vrom Mr. R. A Eve 

Sir. — In no way do I condone 
• apital transfer tax. any more 
than any other tax ! sympathise 
profoundly with Sir. Rowcn's 
problems (Fpbniary 27>. hut his 
prublems are similar to those of 
all taxpayers. 1 do sutjgest that 
Mr. Rowcn and' the other corres- 
pondents attacking CTT do plead 
Special cases, and that is only 
too easy to fio whether it be a 
miner or a majority shareholder. 

Owners of businesses (or 
farm*) do have options open to 
them in the structuring of their 
shareholdings, and any good 
accountant or lawyer can reduce 
the impact of this c^ulitarian 
legislation quite simply. 

On another note, however. I 
would suggest (hat tbe continued 
same ownership of a company 
(business or farm) does not of 
itself benefit the employers or 
the." company itself. Clogs to 
clogs in three generations has 
more than a grain of truth in 
j 5, -in which case Mr. Bowen's 
grandson may well wish that his 
christening spanner had been 
made of tempered steel, rather 
than silver. 

May I also dig gently at the 
ui her Mr. Rowenss of this world 

in fhai they as proprietors in 
common with all those fortunate 
enough' !»’ be taxed under 
Schedule D. -have opportunities 
m minimise their current tax 
bills in a wyv not available to 
people like myself on Schedule 
K. Indeed, it could he argued 
that CTT in their case is only 
deferred income tax. 

R A. Eve. 

Alderxmcad. sheplicroj Hill, 
Meratftam. Surrey. 


bounced cheques. E’ en if pay- 
ment is made by hard cash there 
are hidden costs. For totting up 
the takings la more time- 
consuming. banking coin and 
notes is more bothersome, and 
cash in hand is a crime risk for 
which there is hath an insurance 
cost and a social cost 

There is indeed much to be 
said for the view that credit 
cards are more economical than 
other forms of payment, if all 
these considerations are taken 
into account. 

Neville March Hunnings, 

43. Fleet Street. E.C.4. 


Get the mix right 


in spite of an intensive two- 
shift. seven days a week 362 
days a year operation. But we 
do have a unique product ** mix ” 
and we have adopted the well- 
proven Marks and Spencer 
approach to management atti- 
tude. training and involvement 
as well a* the service that wo 
offer to our customers. There 
is no shortage of customers will- 
ing and able to eat out more and 
more often, tf you take the 
trouble to find out what they 
want and provide value through 
efficiency. 

Paul Knocker, 
fry Farm. 

Sicavhm ime. ■ 

Sr. Bletchley. Bucks. 


relations and then monitor its 
execution. In such circum- 
stances investment in skilled 
personnel management will un- 
doubtedly pay off in a reduction 
in disputes. 

Noel Finegan 

31. Helston Road. Chelmsford, 
Essex. 


Credit cards 


m The Editor, Common 

feet Law Reports. 

ir.— Mr. Hershraan (February 

would have a point in ask- 
for a discount for cash 
tuners in a shop which 
«ted credit cards if the posi- 
were as simple as he (implies. 
, to be sure, shops do pay a 
to the credit card companies 
:h they must recoup some- 


io same applies if payment 
ado by cheque- where on top 
ie bank charges there is the 
i- In cl^aranre of ihe 
uc and- indeed l n « from 


From Mr. P. Knocker 

Sir. — In your issue of Feb- 
ruary 26 you commented on tbe 
views of. Mr. Egon Ronay and 
Mr. Christopher Driver of the 
Good Food Guide about the hard 
times that have hit the catering 
industry. 

I am sure that these gentle- 
men are well i mentioned, but 
cannot help feeling’ they would 

bettor ^erve the Industry and 
consumers if they concentrated 
Ich.-? on the exclusive gastronomic 
havens (where Mr. Ronay has 
observed that people are cutting 
our the brandy and dearsi. and 
took :■ closer look at restaurants 
trying in meet ihe needs of the 
many who want to cat out but 
cannot find the same choice of 
places offering quality and value 
which pro available nn the Conti- 
nent and in the United States. 
Mr. Christopher Driver has 
included in his guide a quick 
look at pubs, but seems surprised 
that they reflect the breweries' 
almost total lack of interest or 
understanding or food service 
and the' generally unsuitable 
nature of many of these estab- 
lishments for preparing or serv- 
ing food. 

The catering industry spends 
a lot of time making representa- 
tions about rising costs, short- 
age of staff and customers not 
eating out sn frequently — but 
what are they doing about it. 
and is their “product” relevant 
to the needs of the market to- 
day? In my restaurant operation 
lumover in January (not the 
best month), is. up by over 25 
per cent, on ihe same period last 
year, the number of covers is 
up hy 15 per rent., we hare a 
re I in hie and *Uhlc stud situation 


Personnel policy 


From J Mr. .V. Finegan 
Sir. — -The Department of 
Employment survey of Strikes 

says that “ investment in skilled 
personnel management could 
lead to a reduction in disputes.** 
If the personnel function Is 
tagged on to an organisation and 
given the task of recruitment 
and dealing with the unions, it 
is highly unlikely if will achieve 
any real- success however skilled 
it is. 


A personnel policy should be 
designed lo assist in tbe achieve- 
ment of a company's overall 
objectives by promoting the 
most effective use of- the human 
resources available. The respon- 
sibility for carrying out this 
policy musi rest with all the 
members of management and 
supervision and not just with the 
personnel staff. The skilled per- 
sonnel manager will ensure that 
such policies are constructive 
and forward-looking, and they 
are carried out with fairness and 
to the best of their- ability by 
the line managers. Where there 
are deficiencies, the personnel 
manager will help the Ifae 
managers acquire these skills. 

The formal negotiation on 
major matters which are carried 
out by the personnel managers 
are usually associated with sub- 
stantive issues on which there 
is a Board policy, for example, 
wages or general conditions of 
employment. Companies need to 
be conscious that there is lirtie 
point in having personnel 
specialists employed unless they 
are sufficiently weighty -to in- 
fluence Board policy 1 on industrial 


Scope in Denmark 

From Mr. G. Lefevre. . 

Sir, — One cannot help wonder- 
ing if British companies are ill- 
informed. slow on the uptake or 
simply not interested in profits. 
Opportunities abound in 
Denmark for companies with 
imagination to take advantage of 
high profit margins enjoyed by 
trading, companies. Gross profit 
margins of 50 per cent, on sales 
are not uncommon at the retail 
level and 30 per cent, wholesale. 

When .this is coupled with 
tax regulations which permit tbe 
-creation of tax-free reserves year 
after -year out of profits, trad- 
ing companies in effect pay little 
or no taxes giving an excep- 
tional return to shareholders. 
For despite a tax rate of 38 per 
cent, few Danish companies pay 
taxes at all* thanks to tbe odd 
rules. 

Thus within an international 
group the advantages of trading 
with Europe via Denmark are 
enormous. Not only can liquidity 
be conserved .and re-invested hy 
saving taxes but external taxes 
to the U.K. can bring down the 
overall rates applicable to con- 
solidated U.K. earnings. And all 
this with substantially higher 
margins. 

Tiny Denmark is also cur- 
rently enjoying the biggest sales 
boom ever from cars to TVs. Yet 
where is the British entre- 
preneur? 

G. EL G. Lefevre. 

Vejleeovej 3 5.4, 

2840 Hotte, Denmark. 


about the need to develop our 
export trade. Yet it is on this 
above all else that our future 
survival depends. The time Is 
overdue for a massive export 
campaign. Why not plan now 
to turn 1977 into “Make it- and 
Export it Year"? 

- During my time as chairman of 
a local export association to 
which 60 firms belonged I 
became acutely aware of the 
fact that countless export 
opportunities were being lost 
simply because of the number of 
manufacturers who did oot 
understand export administration 
procedure. Indeed, so complex 
is the procedure that hundreds 
of small firms up and down the 
country are frightened even to 
attempt to enter tbe export field. 

1 am convinced that If tbe 
experiment l have started in 
Kent— rhe establishment of a 
single unit to cater for all the 
problems of export administra- 
tion — were lo be taken up by 
others and thus applied nation- 
ally. manufacturers' distribution 
costs could be halved and the 
country's . exports could be 
increased by no less than 60 
per cent. 

K. B. Barnes. 

Director. B. B. Barnes 
(Exports Administration) Ltd., 
Industrial Estate, 

Sanderieh. Kent. 


foreigner (with severe import 
controls thrown in for good 
measure) his industry would 
have a captive market where 
prices to tbe consumer would be 
dictated by a cartel of textile 
producers. 

By far the greater volume of 
textiles from the Far East come 
from Hong Kong. My investiga- 
tions show average wages to be 
between £20 to £23 per week. Mr. 
Bridge asserts that UJC wages in 
the textile industry are some 
“ten or 12 times greater than 
those of our Far East com- 
petitors " ergo. TJ.K. textile 
workers are earning some £200- 
£276 per week. No wonder his 
industry cannot compete. 

N. A. Bilitcb. - 
6, Rwshalme Road, S.WJ.S. 


Part-time directors 


Textile imports 

From Mr. i\. A. Bittich. 


From Mr. S. W. PemeiU 
Sir. — Mr. L. E. Smith Of BOC 
Internationa). among . other 
opinions expressed on the sub- 
ject of non-executive directors, 
infers that such directors, unless- 
they can devote 25 per cent, of 
their time to the affairs of a 
company, serve no useful pur- 
pose. If Indeed he has found 
this so then as chairman he must 
hold himself partly to blame for 
not having involved the part- 
timers more deeply in the com- 
pany's affairs. 


Exports 


From Mr. ft. B. Barnes, 

Sir, — Everyone concerned with 
Britain's exports and, therefore, 
with Britain's future prosperity, 
will have been encouraged by 
the welcome, if belated, com- 
ments by the Chancellor about 
the importance of the country's 
manufacturing industries. 

For a number of years not 
□early enough has been heard 


Sir. — The Chairman of the 

Textile Industry Support Cam- 
paign, Mr. John G. Bridge, along 
with the National Farmers Union; 
car manufacturers, motor cycle 
workers, producers of television 
tubes etc., have thi3 in common, 
that, but for the predatory com- 
mercial behaviour of tbe 
foreigner, their Industries would 
thrive, and we, the BOm.-plus 
consumers of Britain would be 
best served by Government Inter- 
vention on behalf of the afore- 
mentioned vested interests whose 
motto is “The customer is 
always wrong," and who demand 
as a right a “fair” price for 
their products. 

Mr. Bridge states (February 
19) . . that given the right 

environment, we would Invest 
our own capital.” In plain English 
what be is saying is, that if only 
the Government would raise 
tariffs beyond the reach of the 


While tbe day of the director 
who merely attended Board 
meetings, usually without any 
pre-knowledge of the matters to 
be discussed, is over, or at least 
is now a rarity, there is good 
w’ork to be . done by the 
specialised outsider, who can 
often see more than the full 
time executive who often is so 
immersed in detail that be can- 
not see the wood for the trees. 

A good chairman will involve 
the ' part-time nonexecutive 
director at every opportunity, 
keeping him abreast of affairs 
with regular reports and 
referring to him, not only over 
the Board table but at every 
relevant opportunity. 

In reverse, -no one should 
accept the office of part-time 
non-executive director unless he 
is willing thoroughly to involve 
himself 'in the affairs of the 

company. 

S. w. Pen will. 

108. Fendiurdt Street. L.CJ. 
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Of eoum, no-ooa cm 
forecast ttar folni* and «ra 
luiowttktilMmctnio 
down a*w*U Up. lut In 
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BY CHRISTOPHER LORENZ 


LANDMARKS IN THE TELEPHONE’S DEVELOPMENT 


;; ; y ^^ess^ioil, .;: tls^ '.telephone. public the telephone (with all 
».. ' r v : ^^e daya laiet-* pii ttarai ;i9; its faults) has long been taken 
>.V -; >|^ l catBfr.l^e;h^tdn£ in6meht fcrr granted as a part of every- 

-;,t£2tia" ^abdrato^'-^ .-Bostoh day -life. JYetrt-fcas arguably 
; v 7 : ^n’-: '•"*«. toad a-mucfr 'greater, iinpaet on 

V -' S^t ecja o^-^'f^usersiM- the structure .of modern socie- 
/•• jV. : *^:aK State.>bf: soi^ ;tii^irray ties and ebononjies . than the 
'. - y.„- 1 ■ y .ffluted to lus Assistant: ‘“Mr. more-publicised motor car. After 
-••wr -1- " 1^!8 Vb£- aflWL*" «in tfee ear sknply shortened the 
v'w_; ■■- : : _doe$ r . -'.hoi;- ’-.recorti time adededuto: go from one 

: 'SJher. ^M^-^aisoA'sL.promptVpia^, t£y«i>oiher, . whereas the 
..'Vipeaitfnce/ai' Bs'-mS&tdr^'side telephone put people in almost 
: due tO ttCcitemeBt at this . instantaneous contact with each 

>*';■£ . ,;st .successful transmission df Mo?/, first..: within national 
, r ^elligible and 'then right 

T '*■ r , - ■ - from^e<Uehc^^ut : it ^CTds^the world. ' . 

^ M- ■ s*m^ ? sort o frtt|ess agg^. :^^,^»j one of she few in- 

'**— u Ll.* ^ cft over the past ventigg^afroaf which an opera 

I'.T ^NBtd' mauy.Lhn was -written?— BBC radio will be 

the telephtHigfor-difittttb- h rrW^gyi^ . ' Gian Carlo 
T his peace or concrimratioa. Menotti^- . The - telephone, on 

. ... Jtat a j-^^ubun ‘ffihirwtay. : ' ‘ ■ 

• •■-... -.ephone service begaS'in^the . .." 

■ . , ' i , iS.. Loyal to ^T l ' r ^ 

1 'iiich* be . phljr 

. reo yeareyb^ore, . BeiJ . r^ -Ai^we gradually enter the so- 

- yned to Brt«a in l??7, and ■ «diiiiaX” era, com- 

... ‘ "■ ■- one to the r UJC Gorenment- ■ and. men and 

"" ' lti m * esnmple'Ol'to- jug^j^es all promise to become 
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cation? equipment, a trend 
which has siney been taken 
much further hy the lfifiOs in* 

vention of the .integrated cir* 
cult. 

In the last i'll years sub- 
marine cahlfc and satellites 
have replaced unreliable short- 
wave radio link? in intercon- 
tinental communication, super- 
h.;s;h frequency : or microwave! 
transmission lias enabled tele- 
VKion service? in be expanded 
economically, an-i the full aulo- 
mation of exchanges has al- 
lowed telephone subscribers to 
dial calls aiTO?s she v.yrld wiih- 
oist the help of Miss Nntfs 
<ucL-es>or--. 


Advance 


■ ■ y had no chRBce-agaiist his and theMtore. evra more per- 

;; iiuh was promises— or 

■■ , Tread use. Less thaij; a; year ttir«auns-to feed, on advances 
.. •.. er, private enterprise ih tbe , in - .cotamuiucatioiis technology. 

' ''inn of the TeJ^hone Company ^ Y.ersa, ^a coutimiaus 
ized upon the invention. ■ spiral of- speed and yohmie. This. 

• , : ln 1880 th 5 company merged trend Js just as ngnificant to 

'■ th E diso n’s telephone com- society *s the proliferation of 
. ' riy (which had better. 1 traps- ft®wer, but its advance 

. . ...' tier— -or . micriophoo^— |ech- ■ !®®t evident to the .eye, and 

• T logyb The ebrnbihed opera- Yanliffiatfons less understood 

* *n grew by leaps and bounds “SO .its value is left, largely 
' •'•; til The Post Office had second ^ta«|ttestipaed. and updebated. 

• ,v .: i ^oughts, began to compete, , . tin purely economic .terms, it 
••• : v ’ 1912 took it into its rfibnd-' m ^ st ^ «?hed whether techno- 
, ly embrace. - ‘ : c ; ‘ *• -• ^ -• logical advance, shook! be 

I SlO-'alit'SuM® that hectic week irtBos- «qdbtted to o£Fer all ti» services 
vai|!l n JOO j*eare ago, a worl^vide now envisaged by the world’s 
■ % lecommunicath>ns\ab^b^ D bf PQ5t offices and - independent 

! *V I'COjiarly 350m. . telepb oOBS^^has operators, (hr. those countries 
... k >en constructed! lahbvifcoii where competition is allowed), 

. is. indeed, accelerated^^' the df whether it cdioold be directed 

. uning - of . new. technology, in - more to - making -existing ser- 


* VIEWPHONE = VIDEO TELEPHONE 


t VIEWDATA = DATA ACCESS WITH VISUAL DISPLAY 


Telephone services, past and future, with i inset) Alexander Graham BeU pictured in 1876. the transmitter and receiver he 
exhibited at the Centennial Exposition in Philadelphia that year, and one of the most recent telecommunications 

development s. Viewdata. 


vices more reliable and less 
costly. The extraordinary 
increase in PO charges of the 
past year would probably sway 
most people to support the 
second alternative. But in both 
Britain and the U.S.. it still 
seems to be the engineers 
rather than the consumers who 
dictate the application of tech- 
nology. 

The current stage of techno- 
logical development has- been 
readied past -a series' of mile- 
stones. by no means all of them 
of Bell’s invention. Professor 
Colin Cherry of Lpndon’s 
Imperial College, one of this 
country’s foremost experts on 


telecommunications, considers 
that the real revolutionary 
development was not the tele- 
phone instrument itself but the 
t-xchaitgr. It was this which en- 
abled networks to be developed. 
s.o that telephones no longer 
merely connected two people in 
two pre-determined places. 


Burden 


Professor Cherry recalls that 
the first exchange was set up 
'in New Haven, Connecticut, two 
years after Bell’s invention. 
Miss Emma Nutt ranks as the 
first of that unique breed, the 
female telephone operator, but 


the real exchange prize must go 
to one Abuon B. Strowger. a 
Kansas City undertaker, who on 
March 1U. 1891 patented the first 
automatic exchange. 

It is a direct derivative of this 
•• step-by-step ” design which 
still provides the vast bulk of 
Britain’s telephone service, as 
subscribers can tell by the long 
delays before a connection is 
established and by the level of 
wrong numbers and noisy or 
crossed lines. These drawbacks, 
plus the cost of maintenance, 
have turned Strowger exchanges 
into a burden which the .Post 
Office must shed as’ fast as 
possible. This is why its current 


modernisation programme i> *1 
important, even if the new semi- 
electronic replacements require 
less manufacturing labour than 
Strowger. and thus neve>?itale 
cutbacks in the factories. 

Since L930 a host of major 
inventions has increased the 
capacity, cm the cost and raised 
the efficiency of telephone com- 
munication. In the 1930s the 
coaxial cable allowed more 
than one conversation to be 
carried on one pair of conduc- 
tors. In 1847 Bell Laboratories 
in the U.S. invented the tran- 
sistor. which reduced the size 
and raised the performance of 
almost ever:.* type of eorarauni- 


Micro-cltcl >-0 !i now provide 
i he key to future advance. The 
development of iransisinrs and 
inlegraied arcu-u haw nvirle ir 
economic fur a invention 

(by Alec Rvcv:-. an Lnvlivli- 
man) to be applied in existing 
telephone multiply in;: 

their capacity times. Called 
puise-code modulation, it is a 
technique which will revolu- 
tionise the telephone network 
in ihe 1980s. Us essential 
characteristic u- That it sinnes 
streams of diL'iial mn-niTi 
pulses to ret lur nlonq the line, 
whereas Transir.ssinn traJn ion- 
ally consist «•; .-onlimiLUis 
electrical ’w ave- i.hidi form an 
'analogue" of Ilie voice pattern. 

The new fnrsn m’ ir:iu»inissmti 
mean? thui divit -•! curipuiiT-if- 
'.•ompiiitr lorn mu meal ion will 
nr, longer h'i%v io he slnweil 
down and •.f,mvrted in in 
analogue form in bt- earned 
along the Vine. :i chance which 
will stimulat* the blest com- 
puter fashion data networks. 
The human voice will be adap- 
ted to machine language, rather 
than vice versa. 

Rather than some plot in turn 
us into automatons, the tech- 
nique promises better quality 
and more capacity, both at lower 
cost. And when, also possibly in 


the 195GS, Post Office exchange* 
switch calls digitally under the 
control of computers, the sub- 
scriber will receive a far more 
flexible and sophisticated ser- 
vice than at present. 

Sir Edward Fen n ess y. the 
managing director of Post Office 
telecommunications, says that 
■ the basic objective in thi 
creation of this new system is 
not so much to provide better 

communication, hut to provide 

a.s coed a com muni cation at 
lower cost.” This is not to say 
that the PO is satisfied with the 
quality of the basic telephone 
service it offers — it is not. and 
looks l<> electronics as the solu- 
tion. But in spite of Sir 
Edward’s pledge, there will be a 
great temptation, as in the past. 
In go for exciting new services 
such as ihe U.S. Picturephone — 
which cost hundreds of million* 
■■I dollars before it proved a dis- 
mal failure — or even the P0’« 
own ■•Confravi.sion ” system or 
1,'lcphone conference which was 
launched prematurely in a flurry 
of publicity and has not taken 
1 1 IT because of cost and human 
factors. 


Pitfall 


The Post Office will coma 
under growing pressure in 
fui n re years to provide even 
in i in- advanced services: cable 
and Pay lelevisiuii. home news- 
papers. tele mail anti — at the end 
u! the lino — the famous “wreri 
«iry." where everyone works 
from home, armed with a per- 
sonal computer terminal and 
viewphnnc. A pan from the 
social questions, ihc national- 
ised industry which already has 
hy far the largest annual capital 
programme (£lbn.. almost all of 
it on telecommunications) will 
have to avoid the economic pit- 
fall of neglecting the quality 
and efficiency of immediate 
service in favour of long-term 
sophistication. 
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• 8Y OUR LABOUR. STA€r : v^ : - 

“STATUS quo" row-haa hrek^n ji&n.. which, in turn is affiliated 
t at .a Wolverhampton to ■ the national Engmeenng 
gin Bering, plant* where-:. 800 Employers’ Federation; which 
irkers are on, -strike, .-even signed the .procedure agreement 
jugh . a disputes .procedure wvtb national union leaders on 
.-recraent containing suctP- ■ ». Slond4y,- 
use has just beeu slgoedf al *. one of .the crucial' clauses in 
nopal level, tb£ 'agreement and the one most 

Hie national Ag^eemMt does prued by the unions after years 
•cm Into e^eet-wjg -AgJ of : -negrtiiwfoiL deals with the 
but -wortier? at EIectric Con- -status -ano *’ 

‘uetton, a member of the Haw- . , 

• • Siddeley ; J . It «3* toa V 4 f! ent .?. f a S 

nag«nient -sKouia recognise it topute-pravkiue P™ctice shajj 
v to help settle :tbe-hfribe.',r cOQtibue. pendmg a ■ettl<t»ont 

-ir. Stan Ratiiv^-dtetricL^ ^ untti^tKe dispu^ 1 pr0 “£“ e 
irv of "the ' AmalgamMed has been exhausted.. In return, 
/mi of Engine#^ Wqrkera, : tfierrmusi bj no restnctions im- 
I the company’ haa Hfused^to POjJfetf V either side. 

’ Suspension of-eiX»tt fta i a . ■tor.V.the 800 .strikers - at Electric 
iute "about pitowwK/ratt*— Construction walked out when 
- .;hike' dicussion easietft' - ;V . -the, six fitters were Suspended 
" 'jtetfrie Coostructibffj-Js' j -h-after refuslbg to accept a ms 
WestVT&TdT^btisjJi&ewo^ -fate. /They asked for 

^KS®;»»l® vers J' ;i 


BY JOHN HUNT 

PRESSURE is mounting on Mr. 
Jeremy Thorpe, the Libera! 
leader, to resign the leadership 
of his party after the poor show- 
mg of the Liberal candidate. 
Mr. Alan Leighton, in the 
Coventry North-West by-election, 
where he lost his deposit. 

Mr. Cyril Smith, the Liberal 
chief ‘vwhlp. suggested last night 
that in the next few' weeks there 
should be a meeting of the 13 
Liberal-' MPs to decide if Mr. 
Thorpe should stay until after 
the next General Election or they 
should “get rid of him now.” 

V l - feel we canbot go on with 
endless speculation over tbe 
coming weeks. The Parliamen- 
tary party must settle the issue 
one way or the other.” 

Mr. Thorpe said in a radio 
interview that he had no’ inten- 
tion of resigning. ” I have every 
intention of leading the Liberal 
Party into the next election and 
‘of- doing it damned well.” 

J. Next Thursday’s by-elections in 
the Tory-held seats of Wir’ral 
and Carsfaaiton now loom as 
crucial tests for M'r-Thorpe. If the 
same pattern of weak Liberal sup- 
port i$ repeated he will find it 
increasingly difficult to argue 
that bis nine-year tenure as 
leader is paying off- 


f t our 

TEMPORARY /.truce reasons.' -lor . doing -so. This 1 
iared yesterday ln^cdnt^''da^^^ befed- 


Dangerous 


>n and the - iETnployment '. Union, -pfficials- agreed at a 
* >j^p A g ency.:- aib put .tfii i;rilg- meeting witb the ESA manage- 
es— nf jobseieKeis- fotJft/jaew-.indnt.ye^ttday in. defer further 
i scheme ixi -Londonr iai^MBt talks .•©»•.' the issue until it has 
, --use of . enniRRterfi injnatch-. been considered.* by the .Man- 
.. ' appticants and vacancies- - power !. Service? Commission, 

; Nation ® eean « ,aler 1X116 , 

' .• irtor iiwhistrial-jH'tlflti'Jwilt*''* 0 ?®’ 4 !*'. • .. . .1 nno a 


". . - Ae- proposal 1 ts J th4F -pft0pte- ^Dl ^"also^ submit its views to the 
steriDE . ' yntir _ cmplb^ent^ChauBisslon itself. 

• ’ .-as- in -North-East -'.ixmdqix’ As ^things staad. the union; 

' tid -be .■ clashed totoi^fnar. spftms cfeetennined to continue its, 
BOrifes. • Th'e; -omioslthra to the categories even 

adethe numhw Manpower Services com-. 

. i 'changed;/ Jobs -■ Midi mlBHloji- should approve it. 

••• ' • . - : 

i OGAT:ma:kes peace offer - 

! CAY . • • oewspswr ^'Si^t^^t^ was again heard yes- 
[ * fera:.btycih?pd'. ih-a : Tdispi£te ,: ienlay. : but the judge made no 
. ,^a'4^i?feiCdR : lie ^ ; ^ e r-and' invited further; 

: -beerr told ;by tfeatMPP. .evidence if . necessary nn Tues- 

Mr. Justice Templeraan 
d Trades, Yo^Yirh^iiaJly. : st id it.would.be wrong to Brant 
. injunction which the pub-; 

GAT: yesferto / n&l ;pjit ^hers , ' could .. not carry out , 
wd tqtheLofidgflaterf^a^er because -of their employees 1 

ng the- aisphte-" /Jf ^ accepted 

. .ill . PKU^-3; ;ept)M v^qd: SOGA7 4n embers have been , 

-s of Ifigh GOttri^hestringsr ih refusing to' deliver to the fringe , 
V3“groaprorffi8frffiat(tttt Ob tiistributors' until ' after dispatch] 
rin^ bf tteijpfialaaVfiAtfOYL: u> / main •. .London wholesalers. 

nfoti^ca'Teqairin^ ^farly They claim; that there are non- 
; e'ty, byj lhe^neygaperx ;C0§* .union .distributors who pose a 

threat .to their own jobs. 

brd jtet by 200 

iyr; A:' to : OBey:in^ructions- was part of 

... : about A000' 
i^erds? -after -m«s^ro«it-*sstmblj*plant workers stopped 

SHn 

-are wfirking tB akp- ; ^ worker’s. -Mm*, 

thufr.cliini .fpt r beWfc top*?-'. . /The nempany hopes production j 
. titKir-urr 2*i«3C .^ol^honnal on; 


■ : Laboutis victory at Coventry 
by a much reduced majority of 
S.694 and the Conservative failure 
to win ttie seat offers little com- 
fort for Mrs. Margaret Thatcher, 
tile Tory leader. Since she 
became leader. she has 
consciously broken the tradition 
4hat a party leader should not 
take part in by-elections. 

. Yesterday, despite the Coventry 
setback, she went to Carsbslton 
and toured shopping centres 
there. Many Conservatives feel 
this is a dangerous manoeuvre 
which could be counter-produc- 
tive. 

= Mr. Jo GrimoPd. former 
liberal party leader, described 


the Coventry result as " very 
bad ” for the Liberals. 

Asked if recent controversy in- 
volving the party leader might 
have led 10 the poor result be 
replied: ** Well i! certainly 
begins to look like ir. I would 
have thought, not because of this 
recent business, that Mr. Thorpe 
must think of stepping down in a 
year or two." . 

Bui Mr. John Pardoe. Liberal 
MP for Cornwall N. arid a pos- 
sible future leader. said 
cautiously last night: “Obviously 
Liberals will be disappointed by 
the result at Coventry. It is far 
too early to assess ihe cause am! 
effect of this result. As far as I 
am concerned jt makes no dif- 
ference to J ere liiy Thorpe's posi- 
tion as leader of the Liberal 
Party." 

Brave face 

Mr: Thorpe himself put a brave 
face on the result and said i: 
was a disappointment but not a 
disaster. 

The two major parties were 
last night putting the best pos- 
sible gloss on the Coventry' 
result. Mrs Thatcher pointed 
cut in Carshalton that there was 
•j 5 per cent, swim: to the Torie- 
at Coventry which she found 

very encouraging- 

Labour, which heid on to the 
seal but with an almost halved 
majority, put the emphasis on 
the Conservative failure to win. 
A party statement pointed out 
the contrast with ths 1971 by- 
election at Bromsgrove in Ihe 
Midlands when Labour won over 
ihe Tories. 

RESULT 

Robinson iL%b.l 17.118 

Guinness’ ( C.l 13.424 

Leighton t Lib. ) 4.062 

Founraine (Nat. Front! 986 

Kingsley Read < Nat. > 203 

Keen (More Prosperous 

Britain) -50 
Dunmorc (Logic.i 23 

Labour majority: 3.69^ 

1 7.463 jn October General Election) 


J CONSOL! DATED Fund figures 
i for central Government revenue 
;and expenditure figures in the 
first 11 months of the 1975-76 
financial year are in line with the 
widespread impression that the 
public sector borrowing require- 
I mem as a whole will after all 


be below £]^bn. for the full 
financial year: as indicated in 
Mr. Denis Healey’s letter to ihe 
International Monetary Fund. - 
Revenue receipt# in February 
by centra! Government were at 
£2.6bP. only 10 per cent, up on 
February. 1975. but this reflects 
the fact that penalties for late 




ta\ receipts produced j rush to 
pay in January nf this year. 

Consolidated Fund expenditure 
was 1- per cent, up on February 
lets year at Ei.9 bn., bringing the 
cumulative total for ihe first 11 
months uf tbe financial }«:ir 
some 3t» per cent, up on the cor- 
rtfspnndinc period of 1974-75 — 


MMI 


.significantly below the sort of 
cumulative figures recorded 
■some ago. 

The central Government bor- 
rowing requirement was £7-Sbn. 
'In rhe first 11 month of 1975-76. 
against H.Tbn. in the correspond- 
ina period of 1974-75 and a 
Budget forecast of £4.6bn. 


-■ '"•Cv'i 

• -.vr- 







^ t-M 

/>»» • • • p 1 


/i 

-.» .-.1 • 


;. • --j ’.T/4 






■ 

' ’ . - A-i- >’ 

■ " 

■■ 


-.C,3E- ■ 








Japanese carmakers 
‘facing downturn’ 

BY TERRY DOQSWORTH, MOTOR INDUSTRY CORRESPONDENT 


THE JAPANESE motor industry 
is facing a severe slowdown over 
lea 1 years, according to a report 
from the Ministry of Inter- 
national Trade and' Industry. 

. The report forecasts that the 
average rate of expansion will 
fall to 2,8 per cent a year in 
1974^986, compared, with 17.4 
per cent in the boom years of 
1S55 to 1973. 

As the growth rate tails off. 
manufacturers could he forced 
out of business or into more 
diversification, it says. 

The report coincides with the 
belief of sotpe European manu- 
facturers that, in spite of a pos- 
sible upswing In 1977/197S. the 
average growth of sales over the 
next ten years will be between 
3 and 4 per cent.- a year; 

The Ministry is predicting that 
growth in overseas demand for 
Japanese vehicles will slow to 
42 per cent., following a five- 
year period in which car exports 
have more than doubled l n 
almost ISm. units. 


In Japan, where registrations | 
have fallen off over l he Crstl 
two months of this year, it >jv.s. ’ 
the average increase in demand 
for vehicles will fail to 2.2 peri 
cent, a year in 1974-go from 13! 
per cent in 196o-7o. Total pro j 
due lion of the industry at huntej 
and overseas will reach S.S4n: ! 
units, as against the previously 
forecast 10.1m. 

The leading Japanese car 
manufacturers, Toyota and 
Nissan. greeted ihe report 
yesterday with the view tha; it 
could lead to further rationalisa- 
tion. 

Japan ha? a dozen manufac- 
turers ’ making four-wheeled 
vehicles, several nf them very 
small, and ir is no secret that 
some have been in financial 
trouble since the oil crisis. T*jjo 
K ogyo. ihe third largest pro- 
ducer. has been a coa>ur.r large! 
of merger rumours »nc* :l 

recently started money, 

although it now seem- U> have, 
survived the cn<is 



Our lively L'MltTiainmcim^tiiM' will NOT I'fllcwry hour nT youidui '.vilhbinpi bullynn r;iiv**tnidhongoles>0iis. 
Our sun deck u ill NOT resound lu lunnov.CN'horiulitin.s lu join in luurrtimK.riv nu L , ip».i;ikL , > :ind deck games. 
We WILL give you peaceful lu.vuri. superb fuud and dlicnlix e service -anil [he leisure and freedom 10 ehno>e 
how ^ou spend \ uur holiday. 

- >oak up the sun or work oui in ihe gym. 

- go 10 a concert, a lecture, a film or a show’. 

- explore an ancient city or snooze on a beach, 

- dance lili dawn ur dream the night away. 

- have a party to celebrate with new -found lriend«. 

YOU WILL EN JOY NOT JOINING IN THE FUN ON A CAKRASCRU ISF -THE MODEFXCRUTSE THAT GIV £S 
YOU AN OLD-FASHIONED FREEDOM: TO CHOOSE. 

.Mediterranean. Baltic. Blaek Sea and Round Britain Cruises April in October NTn. 

And i! you prefer peace and freedom ashore. FOKTO CAR!! AS will open soon -3 luxurious refuge from the crowd 
under the golden Greek sun. — 


Fnrihcr infurmaiiim from your tnca! 

Tr.u L-1 Agent or General Sales Agent-*: 
IHOM4S COOK LTD. 45 Berkley SiTrft, 
London W 1 - Tel: 01 -4V» 41100. 
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COMPANY NEWS + COMMENT 


Scottish TV upsurge: resumes dividends 


ON A TURNOVER up from 
£7 .42m. to £9. 07m., pre-lax profit 
of Scottish Television expanded 
from I17B.6HS to 1768.571 in 1975. 

Ordinary dividends are resumed 
with a declaration nf 1.3p net per 
lOp share. The last payment was 
an interim of 1.47p. for 1973. 

When announcing first half 1973 
profit up from £68.620 to £123,414. 
the directors said the year's profit 
would be well ahead of the 1974 
figure. 

They reporr that current year 
sal$s have maintained “the satis- 
factory rate of increase which 
occurred in the second half of 
1975.” 

Television is bcinp used by a 
growing number of advertisers, in 
many product fields, and demand 
for advertising time in the months 
immediately ahead is encouraging, 
they add. 
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Advertising «les 
Exchequer levy 
Other revenue 
Total turnover 
Trad ins profit 


197S 1*71 

I I _ 

9.T9t.9S9 7.«2S*' 

. . — 25?.S« 

-. v r..6i3 

_ . 9 071.HS1 7.413 .vu 
1 SsO.IDS 9S3.S46 


Profli aner Interim and 

depreciation 1 *-* ■* 1 * d® 


Exchequer Invy 
Profit before u« 
Taxation 

Preference dividend 
Baliuico ■ • 

Ordinary dividend 
Forward 


«39.iS7 T.T7.000 
766,571 1W.MN 
«r 04.', u» :n 

i nr.- i "72 

n> lit TO 02.i 
i~4 4& - . 


£442.96m. <£334Jim.). Balance- 

sheer total was £ 1,472.78m. 
II 1.052.1 3m. 1. 

The accounts reveal that the 
bank has paid its former chair- 
man. Mr. Claude Loorabe. £107.000 
on his retirement tin addition to 
his normal emoluments) in 
recognition of bis service. After 
lax the sum paid to the chairman 
amounted to £18,190. 

Meeting. 20. Abchurch Lane, 
EC. March 23 at 11.30 a.m. 


• comment 

Scottish Television is firmly estab- 
lished on a recovery path. After 
six months, pre-tax profits had 
increased by 78 per cent, to 
£123,000 despite a 19 day strike, 
and the closing half or the year 
saw advertising revenue pick up 
and pre-tax profits rise nearly six- 
fold to leave the year's profits 
more than trebled. This is. how- 
ever, still a long way from the 
£1.44m. profit of 1973. Costs have 
been in check — a small decrease 
in network fees helped — and the 
overdraft of £l}m. in live last 
accounts is now down t«» nearer 
Ilm. Scottish is optimistic that 
the buoyant advertising revenue 
of the past couple of months — 
industry figures for January show 
a 36 per cent, increase — will con- 
tinue throughout the first half 
and. helped by the IBA rent reduc- 
tion of £80,000. interim profits at 
least sbould show a healthy in- 
crease. A return to the dividend 
list took Scottish's shares 3p 
higher to 31p. where the yield of 
6 i per cent is covered nearly five 
times. 

British Bank 
of M.E. 

Published profils, after tax. nf 
the British Bank of ihe Middle 
East, a member of the Hong Kong 
Bank group, were a record £4.5 lm. 
in 1975 against £2-21m. and the 
result is regarded as “ highly 
satisfactory." says the chairman, 
Mr. A. Macqueen. 

Interim dividends or fi.bfip and 
1S.33p per share, totalling £3m. 
have already been paid and a 
final dividend or 3.33p, absorbing 
£500.000 is now recommended. 

The year's profit should be 
related to some extent to ihe 
changed capital basis from which 
the bank has been working, says 
the chairman. 

In December. 1974 the' parent 
company subscribed an additional 
£10m. capital to increase the 
figure to £13m. 

Apart from this consideration, 
the major part of earnings con- 
tinued to be derived from ihe 
expanding commercial banking 
operations "in 3n area where 
the word recession has no place 
in ihe vocabulary.” 

Most branches produced in- 
creased profits for the year. 
Directors have allocated £lm. 
fro mprofit and loss account to 
reserve account and have 
additionally strengthened this by 
a further transfer of £2.5m. from 
inner reserves. 

On completion of these trans- 
actions the balance-sheet as at 
December 31. J97S shows capital 
at £17.3ni., published reserves 
account at £18.5m. and a carry 
forward figure of £-**11.027 making 
an overall increase for the year 
of £6.012,098. 

ft was again a year of substan- 
tial expansion in balance-sheet 
figures says the chairman. Cur- 
rent. deposit and other accounts 
were £981.79m. t£690.44rn.); cash, 
and short-term funds. £342.48m. 
(£198 J6m.) and advances. 


Further 
recovery 
at HTV 


After a substantially more than 
doubled Exchequer levy charge of 
£920.000 against £413,635. profits 
before tax of HTV recovered 
sharply from £320.595 to £655.640 
in the six months ended 'January 
3 l. 1976. Stated earnings per 25p 
•.hare went up from 2.21p to 4.62p. 

The net interim dividend is 
2.23p against l-2-5p. In 1974-73. 
the group paid a 4.25p total from 
pre-tax profits of £824.009, com- 
pared with £l-19m. in the pre- 
vious year. 

Turnover, before Exchequer 
levy, in the first six months was 
ahead at £6.47m. (£5.36m.) 

After tax of £338.000 <£lfS,000> 
net profits were £297.640 against 
£142,593. 

• comment 

TTTVs more than doubled first- 
half pre-tax profit continues the 
improving trend which has been 
apparent since profits bottomed 
out at £243.000 in Lhe six months 
to July 1974. Advertising has been 
buoyant nf late, but also HTV has 
made " stringent ” efforts to con- 
trol costs, though this has run 
the company into difficulties with 
ihe Price Commission in gaining 
the rate card Increase it desires. 
Prospects for TV con trading look 
promising, but HTV bas recog- 
nised the need to diversify and 
is currently taking over Frost and 
Reed, a line art dealer. Mean- 
while. whether the recovery’ in 
the interim dividend can be 
extrapolated for the full year, is 
difficult to decide, as HTV may be 
torn between conserving cash for 
diversification and returning lo 
the previous dividend level. Still 
on the last 12 months’ dividend 
the yield is only just under 11 per 
cent, at 76p, up tip yesterday. 

City & Comm, 
advance 

Pre-tax .revenue of City and 
Commercial Investment Trust in- 
creased from £451.060 to £509,677 
in the year to January 31. 1976, 
and lhe dividend .is lifted from 
I.333p to 1.412p net per 25p In- 
come share with a final of 0.628p. 

After lax of £175.999 (£130.051.1, 
the net balance is £333.678 against 
£315,009. 

Net assets at January 31. 1976 
were valued at £l 1.95m. and ihe 
net asset value per Capital share 
was lfiUip (17.7m. and 52jp) cal- 
culated after deducting the deben- 
ture stock and Income shares at 
nominal values. No deduction has 
been made For the surrender of 
investment currency premium or 
for any tax which would have 
been payable had the investments 
been, .sold al market values at 
balance sheet date. 


No less 
profit seen 
by IDC 

ALTHOUGH IT is difficult to fore- 
cast. Mr. Howard Hicks, chairman 
of The IDC Group, believes that 
1976 will produce a return for the 
company “ not less than that of 
1973.” 

Orders have been secured to 
maintain a reasonable level of 
activity, but capacity will not be 
wholly extended. 

During the year to October 31. 
1973 liquidity greatly improved, 
net borrowings reducing by some 
£2m. 

As to property interests. Mr. 
Hicks says the residential field 
showed a marked improvement, 
and should provide satisfactory 
results this year. The industrial 
field is dormant, although there 
is “ every sign *' that confidence 
is reluming to this sector. 

Properties at end October, in- 
cluded in the balance sheet at a 
net value of £1.99ni.. had. in. the 
directors' opinion, a market value 
of approximately £2.9m. 

As known group pre-war profit 
for the past year was £1.01m. 
(£0.95m.) and the dividend total 
a maximum permitted 7.6013p 
net. 

Details of the already announced 
proposed acquisition from Mr. and 
Mrs. Hicks of the HDC Group are 
given.. 

In the year to October 31, 1973 
pre-tax profit of HDC w as £97.720. 
On November 1 la«t the enst .of 
its development land held as 
trading stocks was £1257.416. 
In the opinion of John D. Wood 
and Cn„ surveyors, auctioneers, 
etc. if this land was disposed of. 
as and when the houses are .-old. 
it could be expected to- realise not 
less than £594.000 in excess of 
such cost, subject to tax. 

Following the proposed acqui- 
sition. the holding of Mr. and 
Mrs. Hicks would represent, on 
the basis of full conversion, 
R9.8 per cent, of the enlarged 
IDC capital. 

• comment 

I DC's annual report reveals that 
the 1974- 1 a profits — 61 per cent, 
higher pre-tax — were struck after 
crediting . an exceptional gain 
from the sale of two Venezuelan 
development subsidiaries. With- 
out this, the profits would have 
been about 1,7 per cent lower, 
with lhe downturn accelerating 
in the second hair as mat gin 
pressures increased against a 
static workload. ihe group's 
order book is currently up on a 
year ago but.. with about Hu per 
cent, .of work involved in the 
public sector. IDC will be afiVcffd 
by. the cutbacks in Government 
spending, in which ca;*e it may be 
hard pushed to maintain profits 
in the current year. The acquisi- 
tion of HDC could lift house- 
building from 20 per cent, of icial 
activity to roughly a quarter, hut 
:• .. ;p u n Msypts ner share 
from around 73p to about S0p 
i .. u.-uikti. 'mi, : ciares. at lttip 
yield 11.8 per cent., rover 2.1 
Limes, excluding exceptional*. 

U.S. DEBENTURE 

Available net profit of the 
United States Debenture Corpora- 
tion for the :«ar lo January 31. 
I97R. was £U 75.754 (£1.114.290 
previously i as shown in yester- 
day's report. Tne £L067.724 


f £960.084 ) figure also given was 
the total of tax and interest 
charges, etc. 

G. Oliver 
earns and 
pays more 

EXCLUDING VAT. sales of George 
Oliver (Footwear) increased from 
£5.09m. £3.Sam. in 1975. and 

pre-tax profit advanced from 
£403.583 to £473.739, after a first 
half downturn from £123,347 to 
£80,196. 

Stated earnings per 25p share 
for the year increased From 3.22P 
to 3.9p, and the dividend is 
stepped up from 1.44p to 1.33P 
net with a final of 1.05p. 

• comment 

A return of consumer demand in 
tile second half, particularly in 
the seasonally-important last 
quarter, turned a mid-term profit 
decline of 35 per cent, pre-tax 
into growth of 17j per cent, 
overall for George Oliver. Clearly, 
a resumption of Us shop improve- 
ment programme, suspended in 
the first half to conserve 
liquidity, helped push second-half 
turnover 21.5 per cent, higher 
which Includes an element of 
volume growth. The cold winter 
also provided better demand for 
high margin boot lines, while cost 
control and higher selling prices 
pushed second-half margins up 
to 12.1 per cent, against 3 per 
cent, at mid-term, to hold the 
full-year margin steady at 8 per 
cent. However, the company 
prefers not to look too far ahead, 
although it is “very satisfied” 
with the current situation. At 
30n. up lp. the p e is 7.4 and the 
yield 8 per cent., covered 24 times. 

Alliance 
Trust lifts 
dividend 

A NET FINAL dividend of 3.75p 
by the- Alliance Trust Co- makes 
a total of 5J5p for the year ended 
January 31. 1976 against 3-23p 
previously. Stated earnings per 
25p share are 5.56p compared with 
5.77p. 

Gross revenue was down slightly 
from £5.63 rn. to £5.49m. and net 
revenue amounted lo £2.87m. 
against £2.98m. 

Net asset value per stock unit, 
deducting prior charges at par 
was 248 lp (164p) including 25 per 
cent, of investment currency 
premium subject to surrender on 
sales of 12p (7Jp). 


Majuli and 
Bbrelli 


Majuli Tea Company and 
BorelH Tea Company have been 
informed by ihe Reserve' Bank oT 
India that within two years the 
Indian businesses of the com- 
panies are to be taken over by 
Indian companies in which a 
minimum of 26 per cent of the 
equity is held by Indian residents. 

To protect interests of share- 
holders the Boards are to form 
holding companies in the U.K. to 
which will be transferred- all 
assets not connected with the 
businesses in India. 

Borelll directors expect “lower 
profits" for 1975. while Majuli Tea 
directors say that profits will be 
“slightly lower.” 

Manson Finance 
placing 

Controlling, shareholders of 
Manson Finance Trust have re- 
leased 700.000 Ordinary shares— 
approximately 9.9 per cent, of the 
capital — in order to improve mar- 
ketability. 

The 700.000 shares have been 
pjaced with institutional and pri- 
vate investment clients by Stewart 
Salmon and Cn. in conjunction 
with Energy Finance and General 
Trust. 



Hill Samuel 
Property 


The Kill Samuel life Property area (92 . Per cent) The 
Fund is on offer from Hill Sx»»h»i tn minium investment t£ £300 and 
Life Assurance this week with a there are both a share exchange 
minimum iu vestment requirement aQ h a monthly savings jscueme. 
of £500. The fund now amounts m rnmmunt 
to £lS.6m„ having been started in ■ 

November, i960, and the number Tbe overseas orientated trusts; 
of properties totals 48, mainly have led the field in performance 
ranging from £jm. to £|m. in so .far this year and it Is often 
value. The investment vehicle good investment ‘policy to dt 
for the fund Is the Fortune Con- versify, part of .one's, portfolio 
vertible Bond which is -linked to overseas. The J ascot International 
an automatic withdrawal, plan for Growth Fund Is mainly in die. 
up to- 5 per cent, of the original North American market; where .in- 
amount annually. Life assurance vestment managers are enthusiasm- 
cover is included. tie about prospects. . The dollar 

loan facilities available ' should 
» comment shield the fund from the effects 

__ . „ , of movements in the dollar pre-. 

Property Bonds once seemed to miimt 
be a way of- achieving capital 
growth on a steadier basis than 
might apply to equities. After 
tbe troubles of tbe past couple of 
years this is now no longer quite 

London Life Association Is' draw- 
- bnHdlng- costs’ ^ investors* attention this week- 
have to be viewed, in relation to _j. . Canitai Safeguard 

B^t^ e ^^ e ^rf df0 /~ r ^ur ty n ' This if a WholefTtfe 

"'f , i R^ppeity bonds are still a contract so written that the sum 
candidate for part of the investor’s « f GaolteJ Transfer 

KJSf* 0 -* 1 ^e HOI- Samuel S*Sf2S USpSSSSlS 
funds offer nnce shows an asfies8ab | 0 .These .can be offset 

me against the annual exemptions: 
Tbe contracts can be on a; single 


CTT PLAN FROM 
LONDON LIFE 


offer price shows 
increase of a third over 
original starting price. 


SCHLESINGER 

MONEYMANAGER 


life or the joint lives of husband 
and wife. 

• comment 

~ The Capital Safeguard Scheme 

tne International . money- enables investors to accumula te a 
manager plants being offered by capital- sum that is free of CTT 
Schleslnger Trust Managers this which can be used either as a tax- 
week. This is a scheme designed free gift or to meet the ultimate 
for the larger investor with tax liability. It ensures that the 
between £2,500 and £100,000 (or investor makes maximum use of 
over) to invest and is suitable- for his annual exemptions, which can 
ca pl t al in v estment, regular savings only be- carried over fof one year, 
and CTT planning. It combines 

the merits of the group's Inter- f'HF , $2f v FlHrr flVTf 
national PIMS plan which involves V.JVE,ol*E«lv L U'lL* 
investment in the Trident Inter- Crescent Life Assurance Is 
national Growth Fund and a offering investors the Crescent 
qualifying life assurance policy in- International nan. this week-end. 
volving the return of capital in This is a life assurance policy 
a tax-free form after ten years, with a minimum monthly premium 
full tax' relief on the premiums of £5 and mavhnnm of £50. Tb&j 
and the flexibility to witch at any plan is open-ended with invest- 
time, into liquid funds with no tax meat in the Crescent International 
effect, normally at no cost fund. Initially 90 per cent of thg 

premium is invested hut this rises 
comment to g7 cent -when the value-of 

Schleatoger has specialised in **»• unite ' exceed the guaranteed 
plans for the up-market investor death sum. 
and the International' Money- a miinmpnt 
manager plan is directly in this • * 5 ® mmeilT . .. 
area. It is mainly suitable for the The use.' of life, assurance ..-sie a 
investor who has- a professional means of -regular savings in a. unit 
adviser who can work in conjunc- trust has. the dual, advantages -ct 
tion with Sc hie singers. tax relier on the premiums and 

high level fife cover. The Crescent 
ARRI ITHNOT HlftH International Plan la linked to a 
. RU u 1 1 . niua fund- 1 — the Crescent International 

Arbuthnot Securities is offering Fund— which . is - well "spread 
investors the Arbuthnot High In- through the. overseas markets, 
come Fund this weekend yield- Although it has had its ups and 
ing an estimated 10.2 per cent. downs since inception in 1970. it 
gross. The portfolio is invested has outperformed the U.K. equity 
primarily in equities (82 per cent) market over the lob? term, 
with the remainder in preference ■ 

ANTONY GIBBS 


and convertible shares. The mini- 
mum investment is £300, accumula- 
tion units are available and there 
are both a share exchange and a 
monthly savings scheme. 


DIVIDENDS AMOBNCEI* 




•i. V-.- --Bate' v Cdrrer Total-:.-..Tote£^?r 

*.- Cwfcent . oi-'.-SEfonding for l&stgKX- 

payment- payment dhL- . 

AiUum Trwrt — — - MS. " May 18 * 3.(B • 

Aqhfa Brea. •■.■■■—-■■IjL:. 0^5- - Aprfi 0-43 ' P*®?, Oa)0-9| y- ; 
City and Commercial - _ t JU>S — Mar. SI . 0.81 l }^\- r 

HTV ;.,.._.... .int- 225 . May 11 ~ 

George O&W ... W® • - 1 i 5 f 

ScotOsh-TV X3-, -. ; — ■ • ml L2 m.* , 

Tronoh Mines .....Sadist ,.2.85 .Aprfi 30 2.85 

Western Mining /liZant. 25(W . : May T 4 “ - 

Dividends shown- pfibce 'par- share net except vdjiere otherwise statei 
» Equivalent after-- Afiuwftig' .- for - scrip" issue. „tOa 
mcreased 'by rtehte ^ and/or - acquisition ■ issnes. <a) For 21 month 

tb) Australian' cental "... 


ISSUE NEWS 


Scot&h Metro 


THE yri ffMA T. - ritfhfH tt nraf me rit &u estimated yield of 6.5 per cenl 
issudd by Seottfeh. jCetnipoBtan unless the return- on the £11 re 
Property > to - connection, -with -its currently inverted in short-tern 
Issue -to ..raise JMOSm. includes a deposits fails Sharply. ' - 

forecast that .pre-tax- profits before The trust allows pension fund 

exceptional items'-wju tiot be less and. charities .the opportunity li 
than £870,1)00. After estimated invest directly in property unit 
corporation tax of £384,000 and out affecting their tax positioi 
transfer frmn reserves o £ -£107,000, and without tne attend an 
there wouid- be £593,000 avaflable management problems. It is esb. 
for dividends. She for mated that based on curren 

corporation- .tax ’is'-rddneed by rental values, income from pror 
relief of £79,00d because of'eapttal erties will rise over the next I 
allowances for'- width, there .j*' no years 'from £2 Am . to £3£m- 

corresponding enlarge, for-, dffijre- ' „ , - „ 

ciation. CABLE TRUST 

Tbe ' Board intends to reoom- ' - Cable Trust has arranged a - 
mend dividends- for the year '-to tmseemed loan facility of $USI On 
Angiist-15, 1978. at the maXinram with the Bank of Montreal for 
rate allowed under present legisT period of three years, 
lotion. • - 

GRAND MET- 

t A7Apn PROPFRTV Grand Metropolitan has issued 
LA/AKD rKUrtKII 145^79 Ordinary shares in accord 
ihe next issue of -units. of the azice with agreements relating to 
L azard Property ; Uitit -Trust is conyersion of part of the convert- 
bedng.made on March 28 at a price ible loan stock of a subsidiary of 
of £L220 per unit - Tins will give Beral Inns. 




resumes 


at Yeelifrie 


INCOME UNTTS 


• comment 


The Antony Gibbs Income unit 
trust, is on offer from Antony 
Gibbs Unit Trust Managers. The 
High income trusts have been investment aim is to provide a 
among the best sellers in the better than average- income and SO 
unit trust market and the Arbnth- per cent, -of the investments Ore 
not High Income Fund manages in U.K. equities- The minimum 
to provide investors with a 10 per investment requirement is £1.000 
cent, yield despite being heavily and the managers, are -backed by 
orientated towards equities- The Antony Gibbs, merchant bankers, 
fund thus provides a reasonable " 

at the start with • comment > 


Results due next week 


Among full year results due 
next week from several major 
companies with substantial depen- 
dence on overseas sales are those 
from Rnyal Dutch/Shell Group. 
United Biseoils. Fisons and BSR. 
Preliminaries are also expected 
from Transport Development 
Group and BTR. 

The Royal Dutch/Shell Group’s 
annual profits are expected on 
Thursday, and though these will 
inevitably reveal a drop in net 
income, the extent of this is likely 
to be far less severe than most 
experts were anticipating at the 
start of last year. Third quarter 
profits in November were down 
from £304. 3 m_ to £2IG_flm. at the 
net income level but there was 
clear evidence that a - recovery 
was under way. North America 
was performing well, and the 
volume decline elsewhere 
appeared to be bottoming out: 
also, the Western European 
chemicals interests were starting 
to pick up. This seems tn point to 
a full year net income of around 
£905m. against Il.lbn. previously. 

United Biscuits’ Kceblcr concern 


in the UA is expected to have 
benefited from the improved mar- 
gins that several other U.S. biscuit 
makers have reported recently. 
Market expectations or around 
£20m. for the full year for United 
Biscuits group, projected around 
six months ago. have as a result 
been revised to between £21 m. 
and £22m. pre-tax against £13.Sm. 
in 1U74. A small recovery in the 
U.K. markoi for cakes and bis- 
cuits, coupled with extra currency 
benefits, arc also expected to show 
in the results due an Tuesday. 

Pre-tax profits for Fisons are ex- 
pected lo reach around £16.4m. 
for -J975 against last year’s 36 per 
cent, rise to IJ 4.37m. The results 
due on Tuesday are expected to 
show special strength from the 
pharmaceuticals side, which in the 
second half would have benefited 
from the 29 per cent, price rise 
for In tat. However, evidence of a 
falling national trend in fertiliser 
export* has produced a cautious 
external forecast of results from 
rhis side or the business, while 
Fisons agro-chemicals are known 
to have been hit by unsuitable 

Dividend mi - 


weather conditions which led in 
the second half to a period of 
destocking by farmers. 

When announcing its interim 
figures in September tat the same 
time as it made its bid Tor 
Per mall) BTR forecast that its 
first half earnings growth would 
he maintained for the full year. 
The half-year profits were 55 per 
cent, higher before tax on a 41 
per cent, rise m sales, and tbe 
interim forecast suggests a full 
year pre-tax level of around 
£13m. The prelims are expected 
on Wednesday. 

BSR is believed to be hack on 
the road to recovery after its 
major profits set-back in the firvr 
half of last year — a result of a 
slump in orders for record 
changers from the U.S. (which 
usually takes 60 per cent, of ex- 
ports) and industrial problems in 
three Midland factories. The 
revival in business between June 
and December. largely thanks to 
an end to destocking in the L'Ji, 
is expected to bring full year pre- 
tax profits due on Tuesday to 
between £8. 3m. to £9.5m. This 


Company 

FINAL DIVIDENDS 

AnmuHit- 

mi-nc 

due 

Int. 

T.am 

rear 

Kina] 

This 

yepr 

Ini. 

A ratio Ann ncan Tni«t 

IVi-dnrvtay 




Anglo AfH‘.-ricao lod. Coroo. 

T)iursdajr 

jn 



Barrow Hepduro ... 

Monday 

1 11 


l.H 

Beni rose Corporation 

Thursday 

094 


1.01 

Bosrwood 

Thursday 

— 



BrJdon — 

Monday 

■j.rii 

.1.1I 

:.9l 

BSR - 

Tursdas 

U 37 



BTR 

Wedn'tsdaj 

I ni 

l V- 


Clarion Drwandrc : 

Friday 

1 6 

*..49 

1.71 

De B**ers Consolidated 

Tuesday 


1 7ib. 


De Beers industrial 

Tuesday 




Development Securities 

Friday 

— 

I 4 

— ^ 

Danes and McK-alfe 

Tuesday 

n ti 

a it 

ii.«l 

Leonard FaircKnum 

Fnday 

1 AS 

3. is 


Fisons 

Tui'sday 

1 

i'- 1 

4 4 

Martin Ford _ .. 

Mondiir 


1.1! 

l.T 

Fnwt and Reed r!UHtlin«i — 

Monday 

2.T* 

I.’.i 

;ji 

Clenbrrr Dividers . 

h ndav 

1 « 

1 77 

T 7 

Barns and SBcldoo .„ 

TflU'-Silay 

1 ns. 

U9 

I IS 

Inveresk Group .. .. 

Tuesday 

1.21 

1 1 

: •; > 

Investment Trwy or Gu*nraej 

.Monday 

f.« J 

" 

I 73 

Johnson Group Cleaners 

Thursday 

U.17 

: :i 

t W 


Monday 

m : 

i.i 

A 7 . 

*. tom tort Koutitia SJi'X". .. . _ 

Wednesday 

n.i* 


n.73 


TUursday 


Nil 


Nett and Soctuxf ^ 

Monday 

Nil 

Nil 

Nil 

PtlOWPM Interna tiooal 

Uoodav 

U.j'r 



rijcsJ Dyteti PftruMmi 

Ttmrsday 


i.*r 


S«vr.«i Northern invesmtem Trust 

TuewJej- 




Thomas- Robinson «od Son 

Thursday 

1 

■ 3» 

1 


would still be roughly '35 per cent, 
down on last year, but the 
recovery will have been supported 
by improved sales in Japan and 
by the resilient market in' the U-K. 
for small electrical appliances. 
Meanwhile. BSR’s new hi-fi turn- 
table has provided a' Stock 
.Market talking point 

A sharp drop in haulage profits, 
together with reduced contribu- 
tions from engineering and exhibi- 
tions. sent Transport Development 
Group's pre-tax level 21 per cent, 
lower at the half-way stage, de- 
spite a strong performance in 
Australia. This trend down under 
is apparently continuing and there 
are signs that European business 
is also beginning to pick-up. How- 
ever, the latter is unlikely to have 
had much significant effect on 1975 
profits and a full year total of 
around £l2m. (against £13.6m.) is 
probably a maximum hope. The 
final is due on Tuesday. 

Other companies due to report 
preliminary results next week in- 
clude Inveresk. S tec tier, Bern rose 
Corporation. Glenlivet Distillers 
and Clayton De wand re. 1 Interims 
are expected from AAEL 

Dividend (pi" 


Company 

Announce- 

tpcni 


Last 

■ This 


due 

in 

Final 

im. 

Shama Ware 

Thursday 

X:1 


Nil 

W. ?.. Sharpe 

Tharsdar 

1 1 

l 45 


S!t--ll TraDsporr ar.3 Trad- rat . 

Thursday 




John C Small a ad Ttdnsai 

Taesdas 

I 13 



Steelier 

Wednesday 

1.1 


* 

Transport Developmeoi Croao 

Tuesday 

OH 


02M 

W. and E. Turner . .. 

Monday 

0.1 


S C 

Whirtiasroo EnaneeruiS .- . 

Monday 

0 s 

■■ j 

o.s 

Umltd Biscuits 

Tuesday 

1 19 


l.« 

Vote Catto . .. 

Thursday 

0.4 

0 ti6 

0.43 

INTERIM DIVIDENDS 

AAH ... 

W-jrv-sday 

" 96 

a ym 


Arms irons Equipment 

Toesday 

0 6>m 

3.09 


CapseaU: 

Fr-day 

I IT, 



Cop** Allman 

Fnd^y 

1 



G. H oownias 

Tuesday 

.1.19 



natnrord Brunllt? _ 

Thursda> 

0.7 



Rum and Moscrop 

Wednesday 

1 M 



Miln Marstrjs . 

Thursday 

? 1 



Parker Knoll . ... ...._ — 

Monday 

ii.rj 



Clvo-ire IT. Scfu»!<-. 

Frias 

t 



Turetonteio tnited Cnil • ne-i 

Tliursday 

3n 

3fl>c> 


liRnc&rom.* Iwrnjr.ona: . ... 

MnRday 

o : 

02 


West of BprfUnd Trust — . . 

Friday 


004 


INTERIM FIGURES ONLY 

GlrnficTon Livcauit'iu Trust 

Imrr Property Hokfinsa — 

Monday 

Wednesday 





• Dir:d?nda «ho>ra net. p* nee 5h-u"“. and adjusted ter any intervening 

two" - Sinjii* saraen? sstja/i'- mid* l Grass f Florins per share: 
U; including second interim. <b- Scents jfcr share, iu Rand cents per dura. 


level of income _ 

good prospects for both income The income .: return frbnf ' thej 

Antony Gibbs .Income, unit trUstj 
is relatively attractive at 10.3 per 
cent- and is derived almost 
entirely from UJL equities. 


rospecls 

and capital appreciation 

LAWSON HIGH 

The Lawson High Yield Fund is 
being advertised with, a minimum 
investment requirement, of £100. 
The estimated gross yield is 11.6 


ADB SCHEME 

Anglia Insurance Brokers 


of 


per cent, and income is .paid Northampton is drawing Investors' 
quarterly. Included in the port- attention this week-end to the 
folio are high-yielding Ortlnary aK Fund-. Hiis uses the flexible 
shares, investment trust income investment bonds "of the major 
shares aod . Preference shares, unit-linked life companies as in- 
The equity and income share pro- vestment Vehicles with ' AIB 
portion accounts for 60 per cenL advising clients when to switch 
of the fund. . from one bond to -another. -.The 

i rntnmpnf sendee," -which started .‘ in 

• comment November. l?7L has achieved a 

High income- still carries weight growth of B^per cent: using the 
with investors and Lawson High Hambro Life Flexible Bond. 

Yield is at the centre of the fray . 

with an II J per cent return. In- • Comment 
vestors who go for an income Flexible bonds provide investors 
fund with a substantial propor- wlth opportunity to switch 
lion of Preference shares are of one jyWg of investment bonds 

nf ^raniTal S ^* l ^th I15 nnrnn 800 ^er, SUCh 35 from equities 

of capital growth potennal, but I0 property, so that maximum use 

weU a o r n thls r reore haS d °° e * of investment condi- 

weu on this score. Uons ^ ^ ■ maa9m ^ 

TABrcT CTVr'T problem for Investors is when to 

lAIVULl riYVL* switch and- what to switch. The 

Target Trust Managers is offer-' AJB Funds provides this Invest- 
ing investors the Target Financial ment service for clients advising 
Fond this week-end, yielding an when and what ufstvitch .and has 
estimated 4 per cent gross. The shown a useful performance since 
hoist’s portfolio is spread over inception. The dimit retains- com- 
the financial and property sectors plete control over the actual in- 
of the market with shares in vestment vehicle!, 
banks, insurance companies, in- 
vestment trusts, discount houses 
and property companies. The 
minimum investment is £300 and 
a share exchange scheme and a 
monthly savings scheme are avail- 
able. Trm * 


LAWSON RAW 
MATERIALS* 


comment 


A. new commodity orientated unit 
has been launched - by 
Lawson . Securities called Lawson 
Raw Materials and General Unit 
Trust- The portfolio, will „ be 
The managers consider that the spread across companies Involved 
financial sectors of the market with tin, tea, rubber, coffee, etc.-, 
have many investment advantages and the charges are. on a 5 per 
in current conditions, including cent, initial, £ percent, per annum 
the sizeable overseas earnings of basis. The minimum in v est m ent 
large companies in this area. Bur requirement is £5Q0 and the 
this sector has been subject to a estimated gross yield is 7.5 per 
number of crises In the past and cent, 
expert guidance is necessary. This m 
is being offered to interested, in- • COmrnenv - 
vestors through the Target Flnan- ^ D f .the twp newly launched 

ciaJ Fund, Investors should note commodity fundi, the' apparent 
that the yield is below average and difference between Lawson Raw 
the fund is more attractive to Material); and General Fund and 

ite rival from M- and- G. is that it 
has a higher. yield and appears tb 
have a closer eye on the income 
return, But its minimum in vest - 

be^gadT&is mentrequirementis. twice as high 
investment requirement of £300. al ■ EoU «- . 

The fund yields 4.71 per cent, and m* "jy, f rnMMftrirrV 
the investment managers are mer- ttl ft. u LUlulTIUUl 1 X 
chant bankers. Daw-nay Day. The The M & G group bas launched 
charges are on the basis of 5 per a w commodity fund called M 
cent initially plus i per cent, per & G Commodity & General. The 
annum. new fund has an initial invest- 

• rhminpnt ■ - ment requirement of.at'least £250 

COfiiiuBn L ond jjj e es timated gross yield is 

The Target Commodity Fund is approximately 54 per rent. The 
in competition this week as an investtnent in ^commodities to on 
established commodity Tund with a world-wide basis-and the man- 
thc two new commodity funds D *S° tiate 

launched by Lawson and M & G. back-to-back loans .- . 

Its performance has not been m comment * 
exactly exhilarating so far. but 9 comment 
perhaps now the timing could be 
right . 


BY KENNETH MAfCTQN* MINING EDITOR 

AUSmAUA’S . Westera. Mhdng ot 2L649p is declared by Tronoh 
announces that .it has -resumed Mines. the-Malaysian tin. producer. . 
work on its YedlhTie unumt^i making a total of *29p for 1975 
deposit in Western Austratia and against- 4.02p for the previous 
that plans are being completed ior year. .The latest earnings per 
a 313m. (£Sxn.) large-scale- pilot share figures coine6 out at SL'p . 
treatment plant The project has against 14.flp for 1974 from - 
been ^hanging fire. Sir -three years .attributable profits of £850,000 
owing to the lack of ..Federal compared with £L53m. 

Government approval- -to export ■ w * 

uranium oxide. . Requests nave '. 

how been macfctto- Austrafitfscfiv : An - unaudited’ conso 5 ‘^J® d 
administration for permission to operating loss of 849,000 (£3D.o00i 
tnake uraniiim sales conficaets. - s . Go ,^ 
Meanwhile, Western Mining's Macs of, KalgoorUe for the 2S 
eariiiiigB for half-year to Dec. weeks. ended December 80 against 
30 have. FaBeh-'td *Muh (ESAtn .) , a loss of *48,000 for the same . . 
from *9.8m. fn the same-iperioa of period a year ago. Tbe loss ibis 
the .previous -year. ^The interim time, however, is struck before^ 
divfdeiuT is feeing ctifrto 24 cents a-wrfte down of *2,nm. (U.a6nu, 
(L6p‘ j from 4 ceflts laxttiind when »ivhlnerof -the company s 4, perj 
there was a subsequent final of 2* cent shareholding m KalgoorUe; ; 
cents.- . . • Lake View; . 

• The nipktff producer says that'.a'i * ★ . * • J 

strengthening- In', the -'World -- AnHcinated expenditure nn" 
demand, for this metal fedHUff .nS^eLpIoraSf byprivate* 

“> ®™. before tiie end of enterprise in. Australia for the* r 
conSpafly s hnanrial.ydar ^ ^ currem year isj, 

l£27.32m.) . by the* 

the effects, ^.the eerent- Tddcel. nf ■ statistics compared' 

^Jherease^ W^tern Jflning ^ ^ actna i spending of *47m. : . 
ros6 5p fo 14ft> yesjerday. for tbe first half of 1975. Govern-* 

tnent expenditure in the current^ ■* 
D/lrmm ITt*.' . half-year is expected at S10.7m. 
nUt/nl/Hli .- against. *7^0). in the half-year, tor 

A second and fiiml- •. interim June, 1975. • •• .j.- 

-• *•-, - -r.\— .. • i - : ‘ - . -■ - ■ ‘ - - K 

-• • - r 



East Sussex Eng. ‘No’ 
to Aurora 

The chairmart of East .Sussex Ordinary capital of BJorice Tozer . 
Engineering, Sir. G. j. Snckting, and Beck (Holdings) has resulted > 
has- sent a Tetter, hr. shareholders . in acceptances' for 216.000 shares ': 
spying that the 30p per share' (approximately 99.81 per cent.).-| 
cash offer from Aurora. Holdings. Valid 'acceptances have also-; 
is “wholly inadequate” He also been- received for ail the lO.ono'J 
adds 4JErt..'the Board ^ strongly . ; -.per . cent Cumulative » 

deprecate, the evrats-t&at. ledf to Preference shares. The offer has,,. 

U.” • become imconditional and remains". 
At present Aurora, hbldk-45 per open. * 

cent, of the East Sussex equity; >* 

a JL4; per cent shareholding was. . ASSOCIATES DEALS 
acquhedfroma^rmm: chainnan. Rowe and Pitman Hurst-Brow*. 

^T&htifSnept says. tut imLJ’SSS^A S 

-tintsa iirfnr -rn thp" dure 100,000 . All i fli ice AKiers ai wjp. -. 

WEfch Sde • Boare and CoJ Govett sold 3,090 

Auroin ^«Pe at 3985p average on 
put forward any offer, ..and- that behalf of. -an associate of Inchcape. 
those '-holders who - have already - nn i nc cta^tc 
accepted the- offer did' so without pnAKtj sriAixt>9 
“having iavidlable 'the "-views' -pf Catto and Go.— as a resuh 

the- Board as .to ' the results for jjj _ variation in the number o^; 
laiof the excellenr prpspecte for ghan^-held by. Lord Cano as * 
yotte. Minpany, anfr^the vAhie oE trtIstfi _ his total holding hai: 
the shares. , decreased by 6^36 to 1.606^39- - 

East Sussex is-. lwing prised Holdings — RotlischOc 
by r merchant bankers *:■ " '*■ .. investment Trust has bought i, 
Warburg.^. .. further 180,000 “A" shares making; 

nmDT/'C TA7ITD * its holding 6.09m. “A”' and 

MOjRIGE IyZfcR “B“. shares— in aggregate 27.2t; , 

: Tbe Offer by Alexander Howden «dr cent, of the issued “A" anc, ; 
Group for * alt -the issued _ “A". “B” oapitaL 


i 


those seeking capital growth. 

TARGET COMMOD. 

The Target Commodity Ftud Is 


JASCOT INTNL. 


As qne of tbe leading unit trust 
groups with a . wide • range" of 
funds Al & G bas been rather 
slow to launch's commodity'* fund 
, hut now seems, to have .decided 

Arbuthnot Securities is offering, that there- has 'been - a funds-. 

investors this week-end the J ascot mental shift in the rating of- these 
International Growth Fund, de- shares. It is- keen oh provMing. a 
signed to enable them to diversify reasonable . income, -bat -lhe 
their portfolios into the North M & G Commodity- & General 
American market the portfolio Fund has hot gone quite as high 
being heavily invested .in that as the Lawson equivalent: . 


Maximum payment 
by Aquis 


PROFIT OF the >AqUb Securities leasehold lnveshnent properties-. . 
group avallablfi * for dtetribuiiqn witb a-term of less than 50 year-, 
for me ' year -1B75F,-' amounted -to. . remaining. __ - L - 

£105^675, - with earnings .per . 5p ; Accordingly, £457,000 .has beer 1 - 
share sboivn at ff^66p baric arid at so incorporated and a reducUor^ 
0.6BP tally ; diluted. Revenue --in- from the 1972 valuation- of £396.62, - 

eluded L £60.000 from &aie of build- has-been charged to reserves, .i. 
tugs, and land at gross' ebri tract Apart from one major-propertyv ■ 
a rices:- . r •:.= V . they are satisfied that values of- ; 

For the previous '21 months tbe remainder' of the investment, i,- 
accouriting .period, .tha available properties stemming from thq" B ’ 
balance was . £247,745 (Including 1972 valuations substantially re, - 
£123,708 income from sales, arid fleet currenT values. . ' “- 

S7.734 transferred from reserves) -The directors estimate that aV “ 
and. earnings were .«J6p baric. December 81, 1975 the book valu*. * 
9A4s-'fulIy tmutedv-perishare: . --." -rif- -. .Attos - House, Cheapsidej^ 3. 

Comparative .figureSr have been London, acquired from Guardiar,_ a- 
restated to adjiist- for-, incofpbra--. Royal' Exchange Assurance J 
tion of deferred .tax for both 1972 .exceeds the market. value bL- | 
'periods: - '-r ' f . • * ' between £3m. and £4m.„. 9'.- 

■A final: dividend oiE 0JS51413p ' As there is no present, intention . »- 
makes ibe - ynaris- "net- total the -of -deposing -of'.thfs prime pr^;. J 


trolled -by Guardian -‘Royal. -Ex-' apparent .during this. year that tht’J 5 
Siarige Assurance. A • . > -- ^eduction- in value is' hat of ; 5 

" The directors^iavE .^tedded JO : 'tejtnpor&ry nature, then the^> " 
Incorporate in . the baldrics sheet intend to take the appropriate^ v 
a-, professional vaTuatloh of UJC action. \fs ± 


e. 
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i l j Mr. Jimmy Goldsmith’s Anglo-French interests have evolved 

a complex deal which should result in the U.K. foods group 
i JT* Z Cavenham, already the beneficial holders of a 58 per cent stake 
DU li|s-?;81j« in G£n£rale Allmentaire achieving full control of this French 
JitS + l“! ^ e ! ~ t e i Z £ood concenJ - Another outcome will be that Generate Ctedden- 
|wo — l~ ! Z tal®. together with its subsidiary Anglo-Continental Investment 

*swd ~~>Q fLra ;* ol — and Finance, will end up with over 50 per cent of Cavenham, 
compared with their current combined stake of 39 per cent 
To overcome exchange control problems, GO is making a share- 
exchange offer for the 19 per cent, of the GA equity held by the 
general public on the basis of one GO share for every two of 
GA, Cavenham will then, subject to the approval of its outside 
shareholders, issue 20m. of its shares (currently worth about 
£26m.) to GO in exchange for all the GA shares that Cavenham 
does not already own. 

Loorho has emerged with an agreed share-exchange bid. 
worth some £3. 7m., for Lubok Investments', the former investment 
vehicle of Mr. Jim Slater who is accepting the offer in respect 
of his 16 per cent, shareholding. Lonrho shares, ex the pending 
20 per cent, scrip issue, are being offered on the basis of 16 
for every 100 Lubok Ordinary shares and 365 for every £400 
nominal of the outstanding Lubok If! per cent Convertible Loan 
stock, 1984. 

Jefferson Smnrfit has raised its offer from 47p cash per 
share to 49*p for the 70.. per cent, of the issued Ordinary shares 
of Alliance Alders not already owned (capitalising the whole 
equity at £S.5m.) and has gained the recommendation of the 
latter’s Board. 

Energy Finance and General Trust, together with clients, 
has purchased 49.9 per cent of the issued Ordinary of Selukwe 
Gold Mining and Finance from Estates House Investment Trust 
at 22p per share. The same terms are being extended to other 
shareholders, although the intention is to maintain the Selukwe 
share quotation. 

* The Australian authorities have intervened -in the bid battle 
for Emu Wine, a U.K.-registered company with mainly Australian 
assets, by Imposing an interim order on the L\K.-based inter- 
national traders Inchcape, preventing the latter from proceeding 
with its offer for a period of 90 days. This is to allow time for 
the Australian Government to consider whether the Inchcape 
bid should be permanently banned under the Australian Foreign 
Take-overs Act. 1975. Both Inchcape and rival bidders Western 
Australian Worsted and Woollen Mills hare offered 170p cash 
for each Emu share but the latter, due to its Australian domicile, 
is being allowed to proceed with its hid for the 671 per cent, 
of Emu not under its control. 


Final 
Acct'ce 
Bidder date 


Company 


Pre-tax profit 
Year to (£000) 


Earnings* Dividends" 
per share f p) per share l pi 


Cessnock 
Cbaddesley In**. 

Ciro Holdings 

Clover Dairies 
Coated Metals 
Consolidated Tea 
Dares Estates 

E. Sussex Engfg. 
Emu Wine 

Emu Wine 
Felixstowe Dock 

Felixstowe Dock 
Frost & Reed 
Htehgate Optical 
Lubok Invs. 

New Ireland Ass. 
SA Distilleries 
Selukwe Gold 

Teith Hldgs. 
Thompscm-Rekl 
Tffley Lamp 
Totalizators & 

Greyhound 
Warwick Eng. 

West Nile 


254 

240 

240 

64*d 

15 

a 

14d 

iH 

14 

168 

162 

92 

143* 

142 

75 

M3 

340 

360 

2“d 

12; 

I2t 

30*d 

32 

221 

170*d 

170 

127 

in 

179 

160 

150“ 

152 

90 

194 

132 

132 

I37d 

153 

136 

39*d 

36 

35 

154 

15 

in* 

11 (rid 

115 

f<S 

260d 

270 

fiso 

22*d 

24 

17 

422 

490 

330 

27^ 

;s 

15 

50*d 

48 

as 

15* 

15 

14 

26 

2+ 

21 

422 

400 

330 


1.9 McLeod Russel — 
Q.L*d Or. Aux. Poor 

LTndustrfe — 
O.M Howard & 

Wyndham — 

10.1 N'tbrn. FooCii — 

I. 6* Walker (C) 12,3 

4.1 McLeod Russel — 
0.05*dPrlvte. Constm. — 

J. 9“d Aurora Hldgs. — 
1.7*d Western Aust. 

Worsted 12 3 

2.6 Inchcape — 
5.2* Briu Transport 

Docks Board — 
fi.S Enrpn.Ferries 17 '3 
1.4d HTV — 

0J*d Bayfine ■— 

3.7 Lonrho — 

3B*d PMP.4 Insur. — 
42d Onde Meestcr — 
0.16*d Energy FlrUfc 

Gen. Tst. — 
4.0 James Finlay — 
0.S Charles Hurst — 
,05*d Mr.RLHersov — 

1.1* Ladbroke — 

1.6 Gidney End. 

Invests. — 

2.8 James Finlay — 


Lte TCK Group Dec. 31 138 (149) 14JZ5 (16.00) 53*12(5.192) 

Unilever Ltd. &NVDW- 31 325.600 (S33J00) 3S.1 141.76) 13.67a (12.09) 

"" ILS. Debenture Jan. 31 2*43d (2.074 )d 2 84 12.6S) 2.66 (2.42) 

__ Yonghal Cpts. HkL Dec. 31 1,632 U-617) 12.1 (S.t5> S.73 (8.75) 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax 
profit 
(£CW0 » 


* AM cash offer. bCash alternative, c Partial bid. dFor capital 
not already held, e Combined market capitalisation. 1 f Date on which 
scheme is expected to become operative, g Based on 6-3-76. k Based 
on 4-3-76. $ At suspension, t Bid. 


F. Austin (Leyton) Dec- 31 
Black A rrow Grp. Sept 3D 
Campari Dec. 31 

Diploma Invests. Dec. 81 
EGA Holdings Oct 31 
EMI Dec. 31 

ExcaUbur JeweDiy Oct. 31 
Fox's Biscuits Oct 22 
R. Green Props. Dec. 31’ 

Hens her .Sept 30 

Hindson Print Grp. Dec. 31 
Hoa ifray Jan. 3 

i. Jarvis & Sons Sept 2D 
J. & J. Dyson Sept 30 

Leisure & General Oct 31 
B- P- Martin Dec. 31 
Mitchell Cotta Dec,31 
Myddlelon Hotels Dec 31 
Peters Stores Dec. 27 
Prestwick Parker Dec. 31 
Stocktake Sept 30 

L'td. Qty Mrchnts. Dec. 31 
tltd. Industrial Dec. 31 
Willows Francis Dec. 3 1 
WTunptn Die Cast. Dec. 31 


(190) 

(156) 

(l74i 

I7S61 

(396 * 
(16.KS51 
I334t 

< lf>$i 
(260 V 
( 131 > 
(1291 
(1.0SS*) 

1 236 1 
ij72» 
(540 1 
(27S) 
(317) 
i MS i 
12871 

(l.Vt) 

i -i:«s i 

(1 t»7»i » 
(29 r L. 
(54 )L 
1 1X3 1 


Interim 
dividends* 
per share tp * 

im ioTlJ> 

Nil (D.R7V 

O.S5S 1 0.S04 ■ 

0.7951 1 0.722.91 

0.4125 1 0.375 » 

n.l ( 2.625 j 

0.2142 [0.20771 

V 5 1 1.25 1 

05 I0.5> 

2 3 (lu> 

1.03 (1.03 s 

1 .3125 (1.31251 

3.3 1 3. A) 

1.2.562 ( 1.2562) 

0.925 (0.S5) 

2.5 1 2.5) 

1.55 (1.05) 

1.4025 (1.5073) 

1.375 (L973 ) 

n 5125 (U.S373) 
0 75 (Nil | 

0.55 (II 5 r 

0.1625 (N:I) 

0.75 (Xil» 

0.5 S 5 ( 0^5 1 


PRELIMINARY RESULTS 


Company 


Pre-tax profit 
Year to I £000) 


Earnings" Dividends* 
per share (p) per share (p) 


Value of Price Value 

Company bid per Market before of bid 
bid for share k price k bid (Infs) k Bidder 

Prico* In pence unless otherwise Indicated. 


Final 

Acc’t'ce 

dare 


Agar Cross Mar. 31 

Barclays Bank Dec-31 I 
BG\ Dec, 31 

Blagden & Noakes Dec. 31 
Bonser Enginrg. Nov. 30 
Bridgewater Ests. Dec. 31 
British Vita Dec. 31 

Commercial Union Dec- 31 
Family In v. Trust Jan. 31 
First Scot. Am. Tst Feb. 2 
Giddinas &- L. Frsr. Dec. 31 
Green! ield MiUetts Oct. 31 
Jnku. & Prsr. HIds. July 31 
Joseph ShaJitspre, Dec. 31 
Langan> ale Ests. Apr. 30 
Metalrax Holdings Dec. Cl 
Newey Group Jan. 4 
Ku Suift induMs. Dec. 3t 


nr 

(41 )L 

8.4 

( — ) 

Nil 

(Nil) 

137.5001 15S. 100) 

30 ft 

(3821 

S.9931 

(S.294) 

563 

(436) 

3.00 

(2.4 i 

2.0276 

(].Sfi) 

2,400 

(3.100) 

IS 

(25) 

5.4S 

(5.136i 

I 373 

1466) 

2.86 

(3.88) 

1.174 

(1.100) 

54S 

(475) 

10.5 

(S.7) 

S.0229 

(7.51 S) 

2.331 

11.982) 

1S.I 

(14.5) 

3.4S 

13.434) 

10.000L- 

i (59,000) 

_ 

(12220) 

— 

( — i 

121': 

(119)1 

2.75 

(2.71 ) 

2.7 

l2.3l 

7*7* 

(B96)*; 

2.31 

(2.3) 

2.3 

|2J!» 

4!)S 

(402) 

31.4 

[29.K) 

— 

t—i 

553 

1-35 1 ) 

2.62 

(2.531 

0.9075 

(0.935 1 

MIL l45)L 



< — ) 

. Xil 

l Xil i 

703 

(oDl t 

7.86 

(4.86) 

nrns 

(0.73i 

1 lofiL 1-SOiL 

— 

(—1 

Xil 

iXilt 


S12 ( 764 ) 3.71 

9SL (SS61 — 

705 (669 1 1.69 


Alliance Alders 

49I*d 

49 1 

41 

S.3*d 

Jeffrsn. Srarfit. — Reardon Smith 

Mar. 31 

4.646$ (6.169) 

Ashbourne Inin. 

20b 

4i: 

41? 


Cnt.&SbnnL — Royal Insurance 

Dec. 31 

32,400 1 15,0001 

Assam Cons. 

30 

is; 

IS; 

0.4 

Hampton Tst. — Sedgwick Forbes 

Dec. 31 

10.384 1 8.573.) 

Bank Bridge 

3f 

34 

5} 

0.6 

Tran wood — Sflkolene Lubrcts.Dec.31 

770 

(745) 

British Benzol 

23* 

22 

20 

22 

Tran wood — S ungel Krian 

Dec. 31 

294 

(482) 


3.71 (3.33) 1.115 (1.026) 
— It 6.3» 2.0 (7.99 ) 

1.69 ( 1.48) 1.273 (1.195) 

5.46 (3.1S) 3.9863(3.966) 
•7.3J5 (29.00 ) 2.7422 ( 2.3261 
3.!Jb (S.S6) 13.367^02.54) 
14.1 02.91 7.S1 (7.32) 

S.0§ (S.6JS 1.785 M.63S) 
80.6 006)^32.310(32311) 


* Adjusted for any intcrvcninK scrip i*s',ic., + Unaudited fiturw. 

jOn capita) increased by Rights issue. S Estimated. ' Revenue' after 

tax. a Ltd. only, b Unadjusted for Rights issue, c Interim m lieu 

of final, d Total revenue. LLoss. 

Offers for sale, placings and introductions 

Greater London Council: Loan stock (flOOm.) 12: per cent. 19SS 
at £96 i per cent* 

Sutton District Water Company: Offer f>.’r 'al« bv lender 
S per cent. Redeemable Preference stock 10SI ai minimum 
£99 per cent. 

Bights issues 

J. H. Dennis: One for four at 3«>p each. 

Diploma: One for nine at 5tlp each. 

Crown House: One for five at 2 Ip each. 

S. Hoffnung: One for four at 55p each. 

Scottish Metropolitan Property Company: Issue of fl per cent. 
Convertible Unsecured Loan snick (£.42m.) dated 19D2-1996 at 
par on .one for nine basis. 


Banmdattai data naaaHs Uv .- fat dealioa tre* of awup' data, a marina ' 
Dries to Dohtlc. !) Figure#' band-' w prospectus esdmzts. d Dividenfl cats paid or 
payable on part capital, com based on dividend m rm. candaL p m Pence 
unless MherwJee 'totBCMed. a Forecast dWoewJ; tem based on u cw Haua year's 
earnings. UFUanes based on ■prospectus or. ofbtr Official mMimm for 1B7S. 
T PiEnres monad , ttttnr .aOkm for ~eonv«nMn wr Shares not now making 
for dividends or. ranma only for reatrtesed tttvMands- "•lined by tender. i 
■f Offered to boWers of OnaBary aJmrca as a M . rights," V3SS S-Afr. mbsh. * Rights! 
by way of cspttaUsitloiL - ttltader anotsaat prics-'-^ Brintrodnced. ts Issued to 
oannectlnn with reorgaKsadon.. merger or takeover. 4»tn trodad iop. 4 Issued to 
former Preference htddais. tADocnon fetter* car floSIy^psJd). -t P wvtahmal or I 
partly-paid allotment letters. . warrants. : ^ 


Notts Mfg. sales expansion 


Allied Textile growth prospect 


tAemkwJ or 


Cartiers 

Superfoods 


comxncstced : on two pother sites 
acquired for relocation and units 
which 'Wilt increase sales area by 
a further 27,000 square feet in 
1976. 1 -• • 


progress v; 

Profits of Tio.dhester. , _ba$pd 
Cartiers Superfoods -more: than ; 
trenJed from ££2L8l5 tP £3J0.72fi. 
an 1975 on a doubted tunwver c? , 
f 6.86m. Apd the directors anfle^- : 
pate that current; year torn ever" 
will exceed mnL - : ..- . ■ 
.In .1973' the iaafesvarea? was^ 
increased from. 73^)00 square fpet 
to UZJDOO .square feet.” ; -. : '-. 

Thjsjyear tbs ^caigtaaL :Thanet 
branch has been " relocated to- a 
larger, site and work. Ms already • 


custom COIL 
COATERS 

-To avoid confusion, the Fhisin- 
cial Time alias been -asked to point 
out that Custom Coilsi, a companv 
, recently bought from a. Receiver 
-for- £2254)00- aa& fprineily . a sub- 
sidiary of. CMztes Spreckfey- the 
bhBdiQg.vuul property group, is. 
not .conhected wttb Custom CoS 
Coatcrs, a successful subsidiary of 
Frederick Cooper (Holdings). • 


THE FORWARD order position of 
Nottingham Manufacturing is 
good and sales to date show an 
increase over the corresponding 
period last year, the chairman. 
Mr. H. A. S. Djanogly, says in his 
annual report. 

The financial position is strong 
and can be deployed for the long 
term interest of the group 2s cir- 
cumstances dictate, he adds. 

The chairman is satisfied the 
group is better equipped to deal 
w ith'd iff! eulties that may arise this 
year and. ir economic circum- 
stances are favourable, he is sure 
that a satisfactory result can be 
achieved. 

As reported on February 26. 
pre-tsv profits for 1675 amounted 
to JE8.02fn. against £S.43m. and the 
net total dividend is raised front 
2.42275n to a maximum permitted 
2_640275p. 

Last year was not easy, the 
■ph airman says, and it was recog- 
nised some time before it that 
the long standing policy of 



LAWSON 

Raw Materials 

and General Unit Trust 


which w8! Invert pririi#^ 

shares to achievs 'niannuin) growth of 

mcome and capSal TTte hind will invest fri 


UwsbiiEiawfeStfBriaEs tea new milt trust 


aspects of the extra^on and merchantmo 
of basiccqiTTrTiQdftSeg.ln tifnes of tafigtion R 
Is the raw materialafsoGdeci by our ' ' 


lnreaitenYtsov^ffTevears.Th^^ 
short st^jpfy aid erar constancy sought afta- 
in the ri^h fcs' orow^- fedushfed stocks are 
towaneMhefa tp enc fl^ .xtptumlhthe 
ewnonfcc^ • 


CbmmocSty shares are risky and therefore 
command a;reJatively high yield. Companies 
Involved with Tin, Tea, Rubber, Coffee, 
Cocoa, Dtatnonds, Oil, Gold, eta carry 
political risks as well as Investment risks. 
"However It is our view that an investment 
in a wide spread of such companies offers 
a most attractive hedge against inflation 
and the continual erosion in the value of 
currencies. Lawson Raw Materials fund is 
designed fofc those needing a good return 
on part of their savings with an excellent 
chance of maintaining real values. 


. Now fe the time to invest 


Inv^aprSge refunded, ftat «»pTOe<rfw^andthe&)o™^fh^wgQtk^»'^as*hX 


i'V.' - 


MmWMl«ManSaiatelMHffe»(tearvSirMteMurpbSe2JQne^sttfadhE(lnbw^£5i35Tdaohon« 
^tfewAMpbriWanktM'AIUmOnteC^V.tev^ JRLOurtnBtemMA SC.Uwson. 

Th«w godaoi* WlinW Mun^-&Co.Chart«reUAaxun!^ 

: L»IMnwrMBa^g^(Sib«s®dtt')^lsitt^w^ta^s«urSyaiidi3dltIXiri^ 

agents. Aftas the rioM orttHi after urets UK be BvadsbA weeMy Oft Mondays. Units can be sold beck to the managers' tor cash 
"l®Wh a lev) dgyg. Units held .00 Slat August and 2Bm February win qusDfy ■ w ^ie ristrttei^s 



M .».-,«^.l.-.AnPUCATION FORM- 

Tcc lltty fgquQj pwlLtfttteffgila ' i/wo deefara that I an/wa are not resident o&tslde the scheduled 

''Bank l^ntti 4 ' 30 SfeV?rK^ 4 fl 8 C% 1 tarrttoriegntyaml/wfeaaiimhathBseunJtsasthe nO(rii^e{s)of 

' ' . any pemonWre8ldertotrtsi*tt»toiTlto^ (Thoaa unable to 

orUfiw T 'bate fffe dedwafion ah«« apply through their Bonter^SiockbrokW 

■ brSdMeitorinftaUK^ Nocappllable to Eire. 


Tenddnl 



**■»*'' • - Shnefureg 

■«■*«(■■ 4^ and KtonaoM) 


[MfltiSltf 


g*^lAs/Mn/nt|) 
Address— — 


F reviewing operations critically 
i should be intensified. This policy 
i has been shown to be justified 
: by the improved results of the 
, second half of 1975. when 
i measures taken to improve effi- 
ciency con pled with increased 
\ sales produced a significant im- 
r provement from the particularly 

■ difficult trading conditions during 
the first half, he points out. 

■ Equity capital employed includ- 
I jng retained profits, ar the year 
i end amounted to CH.flSm. and this 

■ is the financial base for expansion 
1 of group activities and for the 
1 continuous process of invesxment 

in the most modern plant and 
. equipment, sars the chairman. 

I As indicated last year a cautious 

■ approach to additional investment 
i in new buildings and plant was 
i being taken. Caoital expenditure 

in 1D75 nevertheless amounted to 
£2.63m. and commitments at 
December SI. 1975 amounted tn 
£2.17m.— white new capital pro- 
jects are stiff being viewed with 
caution, the group wilt not hesi- 
tate to invest in suitable nrojects 
and new plant if it can be seen 
to be justified. 

Liquid assets nave been further 
increased to’ over £2 Dm. and, 
represent 58.7 per cent of total 
equity capital employed. 

Meeting, Mansfield, March 31 at 
10-3P a.m. 

Chairman's statement Page 9 

Metal Inds. 

margins 

down 

OX A TURNOVER up from 
216.07m. to £20.3lm.. pre-tax pro- 
fit of Metal Industries was slightly 
low er at £2.35m., against £2.42m., 
for the half year to September 
30. 1975. Profit for the year to 
March 31, 3975 was £j25m. 

After tax of £1,252.000 
l £1.277.000). the profit attribut- 
able to the Ordinary was 
£1.045.000 against £1,097,000. The 
company is a subsidiary of Thorn 
Electrical Industries. , 

Parkinson Cowan. another 
Thorn subsidiary, reports a first 
half fall in profit from £792,000 
io £657,009. on a tumftver of 
<n0.91m.. against £9.43m., including 
exports of £2,142,000. compared 
with £1.699.000. Profit for the 
year to March 31. 19ia was 
£1.784,000. 

The six months profit is struck 
after depreciation £159,000 
(£169,000) and interest £96,000 
f£116,000i. 

Tax takes £324.000 (£453.000). 
and profit attributable to Ordin- 
ary is -£329,000 (£334,000). 

Good demand 
at Cornell 

Currently, the demand for pro- 
ducts of Cornell Dresses is satis- 
factory and every effort is being 
made to increase the marker 
share, the chairman. Mr. S. 
Cohen says in his annual report. 

As reported on February 20. 
pre-tax profit for 3973 was £124.835 
against £119.103 previously and the 
dividend js again l.l2p net. Turn- 
over for the year increased from 
£ 1.4:1m. io £1.69m. 

The chairman reports that the 
usual and expected Cnnstmas 
demand in the retail trade failed 
ro materialise T and the company 
had to carry forward larger stocks 

of made up goods than has been 
normal m the past; a conservative 
valuation has been made of these 
stocks. 

This resulted in a “emaller 
profit increase than might other- 
wise have been expected.*’ 


BED & BREAKFAST 

DONT FORGET TO 
BED & BREAKFAST 
VOUR KRUGEFJblAhDS 
AND OTHER INVESTMENTS 

Brook Half Investments 
Limited 


Executors of the estate of the 
late Mr- Marks Cohen are 
interested in 11.14 per cent, of 
the Ordinary and Mrs. G. Cohen 
10.3 per cent. 

Meeting, 242 Church Road. E. 
March 31, noon. 

Rawlings Bros. 

Mr. Arthur Haydock. chairman 
of Rawlings Bros., builders, tells 
holders that further rationalisa- 
tion is beiny investigated together 
with an improvement in cash 
utilisation. 

The forward order position on 
the residential side is showing 
steady improvement, and a further 
increase in the number of dwell- 
ings sold this year is anticipated 


FIRST-QUARTER management 
accounts of Allied Textile Com- 
panies compare favourably with 
those for the same period last 
year, states chairman. Mr. J. E. 
Lumb. 

There is now’ no significant loss 
matins in any part of the group, 
and while it is impossible to fore- 
cast the likely outcome of the 
year to September. 1976. "it can 
be unequivocally stated that ATC 
is well prepared to progress and. 
perhaps even more important in 
the context of the U.K. economy, 
very well capable of weathering 
any further downturn,” he 
declares. 

The balance sheet shows a sub- 
stantial strensfthenine of the 
liquid position. By end December. 


1975, the group's net bank 
balances were about £lm. in 
credit — substantial facilities for 
bank borrowing remain unaltered, 
thus ensuring adequate working 
capital when required for expan- 
sion. either by organic growth or 
acquisition. 

This ' improved liquidity was 
after allowing for capital spend- 
ing of 11.7m. A further expendi- 
ture of 10.73m. is planned 

Meanwhile the sa\ inc on 
inierest payable compares "more 
than favourably villi (he most 
optimistic profit expectations of 
production capacity phased out 
last year." 

As reported on January 29 pre- 
tax profits for 1P74-73 were £l..im. 
(£2m.) and the dividend is in- 


creased by the maximum allowed 
to 5.279p a share, still covered 
more than twice. Exports totalled 
£4 .43m. against 14 .82m. 

Alee Line, Huddersfield. April 1. 


Reed Paper 
downturn 


From higher sales of 
$Cjn.:ii‘>n 07 m acainst 83032™.. 
net earn inch «»r Reed Paper. 
Canadian subsidiary of Reed 
International, were 812.31m. in 
1973 compared In 834.26m.. equal 
to P12U, against 54.91 per share. 

Atier extraordinary items,' 
earnings amounted to $11. 12m., or 
81.13 per share. 








Mr. D. F. Walton reports 

CnMeKe in 
inherent ability ' 
strength 

At the Annual General Meeting of Thos. W. Ward Ltd., held in Sheffield on 5th March, 1 976, Mr. D. F. Walton, 
Chairman and Managing Director, In the course of his review said : 

The Group trading profit of £11,278,000 shows an increase over the previous year's figure of 
£1 1 ,080,000 on turnover up from £1 46,582,000 to £1 88,094,000, but the net profit-after charging interest has 
reduced from £7,874.000 to £6,878,000: 

This downturn in profits results principally from the effect on our margins of the reduced levels of 
economic activity in the second half of the year, particularly in the Iron and Steel activities, and to trading 
losses incurred by Marshall- Fowler Ltd. prior to disposal of its business (announced in September 1975), the 
scale of which could not be foreseen earlier in the year. 

The total gross dividend for the year of 5.625p is equivalent to that paid for 1S74. Your Board are 
confident that the Group has the inherent ability and strength to increase its profitability when economic 
conditions improve. 


PROSPECTS FOR 1975/76 

Since March last year the majority of our operations, in 
common with much of British industry, has been running at 
reducing levels with smaller margins, particularly in the case 
of the Engineering and Iron and Steel activities. 

In the Construction sector, the cement companies, 
which are its major constituent, had a reasonable year under 
the circumstances of 1 975 and we would expect this to be the 
case again in 1976. Our Motor Vehicle Distribution com- 
panies had a creditable year in 1975. but they will not main- 
tain these results during the current year. In the Industrial 
Services sector where activities are mainly merchanting, if the 
hoped for economic recovery does materialise its results will 
improve. 


Concluding his review, Mr. Walton said : f have referred 
to the external constraints which affect the Group, but there 
are other areas within the Group where performance requires 
improvement. Action has been Taken in a number of these 
areas and is being taken in others. With the support I am 
receiving from all within the Group I am confident of a 
successful outcome when the economy recovers. 

The Board are raising the sum of nearly £6 million by a rights 
issue on the basis of one new Ordinary Share at a price of 46p per 
share for every three Ordinary Shares held. 

The proceeds of the issue will initially reduce the over- 
drafts and will subsequently be used to finance the remaining 
portion of the investment programme in the cement subsidiary. 


Salient figures for the last five years 



1975 

1974 

1973 

1372 

1971 


rooo 

CO0O 

(1 5 months) 
rooo 

rooo 

£'000 

Turnover 

, 158.094 

146.582 

153,615 

86,617 

77.800 

Profit before Tax 

6.878 

7,874 

7,959 

5.563 

4.552 

Profit after Tax 

2,789 

3.707 

4,694 

3,310 

2.707 

Profit relating to 

Thos. W. Ward Limited 

3,438 

1,161 

4.448 

2.867 

2.488 

Basic earnings per share 

7J2p 

9.5p 

■11. 8p 

8.0p 

S.0p 

Gross Dividend per Ordinary Sharp 

5.6p 

5.6p 

6.6p 

5.0p ’ 

4.4p 


THOS.1NLWARI 
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in lower volume 


BY OUR WALL STREET CORRESPONDENT 


A MIXED TREND prevailed after 
an early advance collapsed on 
Wall Street to-day. amid specula- 
tion that the Federal Reserve 
may not hare to tighten U.S. 
monetary policy over the near- 
term. 

After openin': 6.30 up at 97H9-J. 
the Dow Jones Industrial Average 
came back to 972.92. For a net 
rise of 2 .28. and a gain of 0.31 
on the week. The NYSE All 
Common Index, at $53.05. was up 
10 cents on the day but off 30 
cents on the week. Goins and 
losses were evenly matched at 
72B-to-71S. while the trading 
volume further decreased l.JStn. 
. shares to 23.03m. 

Analysts said optimism was 
tempered by the apparent slotv- 

Indices 

NEW YORK 

DQWJONE5 AVERAGES 

’ H n JInn»-i" Indus/ Trading 

P”* J • ; !n " 


£5.73 I £5.050 
86.08 24.410 

Srt.l'S' 25.«cU 
Ci.ec' 25.S* 
£7.39 £2.*-'» 


down of Inst national support. 

Tn ihc news background the 
Government reported a decline in 

the unemployment rate ti> 7.6 
per cent, in February from 7.8 
per cent, a month earlier. 

IBM rose $11 to S257J — it Intro- 
duced two pew plain paper copy- 
ing machines. 

National Semiconductor moved 
up St I to JMSiJ. Lockheed Aircraft 
St to *101. t’.S. Steel Sli to SS2;. 
and Ford Motor Slj to 353:. 

Mississippi River slipped *£ tn 
331 but Missouri Pacific Railroad 
advanced to S25J ion the 
American S6i. MR is seeking an 
eschange offer far-all MPR Com- 
mon Preferred shares. 

lVcyemberg Shoe were lifted 
.31 J tn S23J on sharply higher 

STANDARD AND POORS 
US. STOCK INDICES 

"Industrial? +Compatlie 
■Mar. .1 11I.C 99.11 ETAOIX U.N 

Mar. A lll.« 99.11 


1 4ft. 16 

High 72.27 206.93 984 5J 91.90 . — 

iliS:76‘ (Va.'Jain iS'if.'lfl -4.2.7-. 
few Ira. 16 196.47 UiX.D* 72.02 — 

.•j/J.-.SL. 1 2. 1> i3-l> 

All. lima 279.BB 1061.70 163.52 44.&10 

Hwb — i II; 1/75 •■jj-l.'fij i20.2 iBi 

!*.■«• — 13.23 41.2* 10-58 . - 

1(6(7/521 ff/7.5“) i »jMg 

; Excludius bands. 

1ND, DIVIDEND YIELD p-c. 

Feh. 27 | Feb. 20 ; Feb. 26. 197& 

5.78 ~i 5.74 S-20 

N.Y. SE ALL COMMON INDEX 

December 31. 1965=50. 

1975-76 llar-b Mar. 4, Mar. 5 31 «r. 2 Mar 1 

HLshi Lon 1 — — • ■ — — — 

54-62-57.68 65.0S 62.95 55.51 ' 55.82 6E.G0 
ia4<a/iSXg/l/7t>, f 

RISES AND FALLS 

Issue* traded t'b Do'-rn Unchanged 

1 *w ?2« 718 -W2 

ilar.o Slur. 4 Mnr.3 'l*r. 2 Mar 1 

SeirHUibs 53 65 89 107 1 61 

.. I*iw~ |..nr ism rvnc ii_-ue_ Ihree 

AMERICAN "SE ’MARKET VALUE 
INDEX 

suriing bas* we .viiwt 31. 1973. 
I97i.'73 ' Mar.: (Mar. 4 Mar. 3 Mar. 2 Mar 1 

Hl a it If* — ’ 

105.25 62.20 105. EB 105.18 105.74 105.97 105.41 

.3a2iI6iiy.'l.r5 [ 

V.. in me ‘ I 

(000.1 1 4.060 | 3.670 3.950 4.560 • 4.020 


1975-76 High 114.67 102.43 

f 20/2 76. (24 = 7Ri 

1975-76 Law 77.71 70.74 

iS.l/W» 79/1-78. 

* 423 Industrials. t 425 Industrials, 50 

I UllliU.s. 25 Rails. 

STOCK AND BOND YIELDS 

Mar. 3 Foh. 25 Mar. 12 
11*76 1076 1973 

Ind. nM. -I*ld pc .. 1.17 2=1 4 07 

fliil. (3rd. P nUO.. 13.81 13.15 9 50 

Lona-t erm Coir. Bcfs. , 

osr cm: . ■ 5 si 5 t? fi im 

FRIDAY'S ACTIVE STOCKS 

Cbanao 

bracks Closing an 
iradt-d pnre day . 
I.:linn ■ . 477.709 Ih —5 

T«:C3rompt. r .... 46S 608 Ki 1 , -*-11 


l.ilinn ■ . 477.709 1h 

T«:cprompt* r .... 4*>S 608 Ui 1 , 

Lockhf?rt .urcra/t .. 359.900 lilt 

Lo-ritz I-'unniiir- ... 310.JWI *■ 

Massey Kor-uisM ... 298.480 

ebrysir :is.r»o is: 

Wbitlak'.-r 166,300 7-1 

General 370.900 653 

Xerox 170.6W 62 S 

Technlcare J66.S00 33 

TORONTO 

INDUSTRIAL INDEX 


fourth quarter net. 

Holidays Inns were off 8? to 
S17— it filed for a lm. Common 
share offering. 


OTHER MARKETS 


Canada firm 

AH sectors were firm in moder- 
ate lo active trading on Canadian 
Slock Markets yesterday. 

The Industrial Share Index rose 

The American SE Market Value 
Index mured up 0.47 to 103.65, 
for a net rise of 0.38 on the week, 
although declines outnumbered 
advances by 363-£o-325. 


MELBOURNE YIELDS 

Ar'ge vlol'l on W Mir. ~ Feb. 1 Feb. 
Leading; Stocks | 4 ‘ 26 19 

On L/isidends,,.. J 5.48 I 5.46 - 6.67 
On Earnings ' 6,90 1 B. 9 X ' 9 . ZB 

SYDNEY ALL ORD. INDEX 

Mar, E | Mur. 4 i Higb 1975-6 Law 1675-6 
46S^5i468^5B~ 478LB5f23/I/76 285.8B i9/li 

TOKYO NEW SE INDEX 

Base =100 January 4, 19S5L 
Mar. 5 ■ Mar. * I High 1975-76 "Urn SSiT; 
342.80 ; 542. 54^1542.90 10^/76266.34/10/11 

HONG KONG INDEX® 

Mar. 5 • \Ur.~H Igb 19T&-6 E5»Tft5V 

435.15 ; 43 tToO 450.65 1 60.42 

, , il/3‘ 76. <9 1. 

SINGAPORE INDEX§ 

'fin'r.Ti 3lar. 4 'HiJjii" ttSTtaTSS 

£6946 286.16 j 153.26 

i5.2|76i 1 i3fl» 


EUROPE 


I’m- ■ liti-e . 197&-S 
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Mar. 5 Mar. 4 
192.67 191.8! 


1975-76 BJzh 1175-76 Low 
197.43 (20-1) 159.41 i i-1 > 


MONTREAL 


INDUSTRIAL INDEX 

Mar. 5 Mar. 4 1975-76 Hi oh 197 V76 Low 

201.79 200 24 203.67 123 2* 153.03 id It 

TC/.»i” ! WED INDEX 

Mur. Mar. 4 1973-76 Hish :?7V76 Low 

193.62 792.81 19b.S7 121 2- 13s.l»j*2l< 


Belgtn wi' 108.90 ; 109^0 
Denm'k(O) 100.70 100.81 
France 74-0 j 74.0 
Germ'y fc*' 797.1 • T9&.& 
HoIIaniKfl; 1QL2 j IOU 
Italy (jy | Eb^a 1 aaii 
Spain (*) : S3 -35 : E1.91 
Sweden it i 402A5 405.95 
Switx'r’ld. 235.0 295J 
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107.73 ; 
(27/ 1/78' 
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(&/5i76/ I 

107.6 I 
: i6.'3i i 
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1J03S 
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■ 413.65 . 
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Industrials 199 R 199.2 23? V IS1 
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<195R=lilo,i Sourer: Band Daily Mail. 
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tddices and base nates (all base values 

1001 — • a i Belgian S.E. 31(12-63. 'bi 
Cooenhasen S.E. fi-TD. (d* Pans Bourse 
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183.2 2-1,73. ib, Madnd S.E. 3L'12/74. flea 
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NEW YORK, March 5. 

0.S6 to 192 B7. Golds 22i2 to 327. SO. 
Base Metals L01 to 87-34. Western 

Oils 0.68 to 219.07. Utilities 0.23 1 
to 13S.S6. Banks 0.31 to 245.45 and. 
Papers 0.56 to 126.73. 

PARIS — Small gains predomi- 
nated. reflecting Palronat report 
forecasting expansion. In first half 
year, together with recent signs 
of upturn in domestic demand. 

Banks. Holdings, Electricals and 
Metals steady- to slightly higher. 
Foods and Constructions mixed. 
Motors. Rubbers, Petrols and 
Chemicals eased. 

Germans mixed, Golds steady. 
Coppers eased. 

BRUSSELS — -Widely lower in 
calm trading. 

Gevaert depressed by its lower 
profits. 

Germans rase. UK. and Dutcn 
issues eased. U.S. shares feU, 
Gold Mines continued their 
recovers-. 

AMSTERDAM — Generally 
weaker in quiet conditions. 

Naardem rose FIs. 1-5 to Fls.52. 
despite its 19m loss and dividend 
omittance. 

Dutch State Loans virtually un- 
changed. 

GERMANY — Wei] -main rained, 
with some sectors firm, notably 
Metals, Stores and Banks. 

Mannesman!! gained DM2 on its 
expectation of good profits for 
1975. 

Engineerings and Motors eased. 

Public Bonds finned, as the 

OSLO— Bankings, Shippings and 
Insurances barely steady. In- 
dustrials quiet. 

VIENNA- — Generally steady in 
dull activity. 

COPENHAGEN — Mixed in 
moderate dealings. 

MILAN — Down an average 2 per 
cent, in active trading, attributed ; 
to technical factors and expected! 
two points ri.se in interest rates 
on covering operations. 

• SWITZERLAND — Narrowly 
mixed. 

Major Banks and Insurances 
slightly irregular. Financials rose. 
Chemicals mixed. Small losses 
predominated in Industrials. 

HONG KONG — ■ Lower in 
moderate trading. 

TOKYO — Slightly higher. 
Volume 300m. (270m.) shares. 

Steels finned on a reported] 
recovery in steel exports, which 
also boosted shipbuildings and 
Heavy Electricals. 

Textiles, non Ferro os Metals and 
some Foods were also in 
demand, encouraged by a rally 
in Domestic Commodity Markets. 

Paper-Pulps. Chemicals. Pet-' 
roleums and Electric Powers eased 
on profit-taking. i 

AUSTRALIA— Again firmer, led 
by the Energy stocks, particularly 
Uraniums. 

Pancontinental rose SA1.0 to 
SA13.S0 and Pcko-Wallsend 14 
cents to S52!4. Utah gained 30 
cents to 310 40 and Thiess 6 cents 
to 1.96. 

BMl put on 5 cents to 1.25 on 
its results. 


Obraioc Gfoatm-I 03 14 
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F.T. CROSSWORD PUZZLE No. 3,023 

A prize o J Ci icill be given to each of the senders of the fan 
three rorrect solutions opened. Solutions -must be race* ted bp 
next Thursdnj/, merited Cros-ncorrt in the top left-hand comer of 
the envelope, and addressed to the Financial Times. 10. Cannon 
Street. London, EC4P 4BY. Winners and solutioti tcilf he giren 
next Saturday. 




RACING 


BY DOMINIC WIGAN 


Address 


Easy for Valmony 
at Haydock 


GAF.„.„ 

Gannett- I 

Gen. Ajner. Irrr.. 

QAT5 '....w...! 

Gen. CaWp— ! 
Gen. Dynamics,.. | 
Gen. Eiectrie......i 

Genecol Foods i 

Geneogj 

General Motors...: 
Gen. Pub. 

Geo. fiipwni— I 

ijen.TfJ.iilect 

: Gen. Tlre_~...^i 

7 14 | 7ae | Geoesco ..... 

Georgia Pacific.-.: 
Getty OiL..__...[ 

fjlll ytta ...... 

Global Marin.. 

Goodrich JB. F._. 

Goodyear Tire 

Gould 

Grace W. H — 

Grand Gnloa 

GL AUon PacTcd 
Grt. fiorth Iron- 
Greyhound..^.. 

lflie-1 Ms 

GnU4 Wewtem-. 
GaU OIL 1- 

Hallib ur ton. . 

Hanna 

Uorria Corpn—... 

B «a> H. J. 

BeUcr iWJ{.)_._.| 
Benbleln 


Hewlett-Packard' ' 

Holiday I mu. ! 

HomiMake. J 

Honeywell I 

Hoover. 

Household Fin_.! 

Hatton K. F | 

1C Industries t 

It'S Ptaanmc. ...1 

l«\A 

lngenoll Hand— 

Inland StoeL { 

Insilca 1 


GERMANY ♦ 


IBM. ; 

Inti. PI* tots 

Inti. Harr alter... 
JnU.Mia 4 Chem 

lntL Nickel 

JntL Paper 

Inll.TeiaTeL..... 

Invent. 

Ion Beef 

JT lvterantum&l 
Jim Walter. 


moan 



Peridn Klmer_.J 25 I 23 

Pe* J 245, ! 2481 

Fttzer — ■' Z66g 26ia 

Phelps Doflte— ~i~ 41*4 4ilg 
Phllxdelpbis Elect 15V 

Philip Morris^J 6u a 515# 
PhUllpa PetzoPm! 50 t# &U# 

Rokwidt Inter-/ fll 20T a 

PiUdmry — i ' 3SSg | 3S&s 

Pitney Bdwea^.. ’ 164 I I6U 
Pitraton S6ta j 36U 

Pleauy Ltd -AD B) 15 j lSki 

Polaroid ,./ 58 - f ,371a 

Petoauefflee— +J. 121* I 12 Sa 
PEG IndnttriesJ- 467# ■ 46 
Procter ChuatblaJjo 63% •/_ ■33-^1 
Pub. S«v. 

Pullman— 38 t Ti2&g 

Purge 1 . 16 1 # I 6 I 4 

PraOlator—^.^j 43 ‘ 4 • 44 

Quaker Oata .1 B5l*.{ 84«« 

Maiad Anwrican-) ' 7ig ;. 7>t 

SSI ss 


AUSTRALIA 


Western Union... 


BRUSSELS/LUXEMBOURG 



ACROSS 

1 Towards the business centre 
of urban N'enth tSi 

5 Ventilation of first-class arena 
(6) 

9 Winner’s tally beats one heart 
(3.5) 

10 Writing for hoous issue 
before Tuesday's opening (6) 

lL Soldiers on guard in Georgia 
have rights over one boy (S) 

12 Beginner without defects (6) 

14 Confection pinned up on the 
wall (6-4) 

15 Social climber on safari (4. 6> 

22 Hot stuff for cold individual 
(61 

23 Words from biography could 
prevent a drowning (4-4 1 

24 Share speech but first ring ofi 
( 6 ) 

25 Peg prior to seeing opera {gi 

26 Twosome that turned out Ted 

(6i 

27 Accursed thing referred In ;n 
three articles by mother (Sj 

DOWN 

1 Point to period of senility 76) 

2 Performers on the screen 
keeping motorist in sight (6) 

3 Diplomacy one church leader 
uses as stratagem (6) 

4 Things Still 1 to do in palmistry 
(4, 2. 4) 


SOLUTION AND WINNERS 
OF PUZZLE No. 3,017 

Following are the winners of 
last Saturday's prize puzzle: 

Mr. B. Cozens, 113 Prince nf 
Wales Hoad, Coventry CVS SGS. 

Mrs. V. M. Giles, Fiat 3, The 
Beacon, Exmoulh. Devon EX8 
2AG. 

Mrs. D. W. Trevor, Mnntaza 
Cottage. Pool Lane, Wairon, 
Warrington WA4 fiE. 




6 Very well till at home with 
150 left (2, 6) 

7 One Northern Ireland motor- 
way an American state finds 
unfavourable (S) 

8 Obtain seven squares (4. 4) 

13 Going over ground again con- 
cerning prayer (10) 

15 Put embargo on bar serving 
lordly usher <5, S) 

16 Don't exert yourself Eliza (S) 

17 Hard case determined to pay 
(5, 3) 

19 Meal is about over (6) • 

20 Kind of aerial fixed hy 
daughter to one mast (6r 

21 Classes receive information 
on time (6> 

Solution to Puzzle No. 3.022 


ssrasaasazi asrasa 
a. a ®--. a a a a a 
cinaiaas 9332595 
h -s 2 a n e h b n 

a .- m . m *1 m 
Q 3 nnaa Bansa^as 
a a a ■ m a s 0 g 
agantsaas anansa 
s - a - B fa m e 

angDsaaHnsnaaarai 
fa n a ,a m a s a 
asaginfla naagana 
a 3 S □ 8 0 B 
30SSB : gaisafagags: 


aaaaaaasaaa gas 

m ■-■@■■89 -vB.< b a Fm ci 

sagag-rBanssscinQ 
52 5 a a a g a 5 

a - a?s 53 -.s m 
a&assmmmF3ieisiR 
a s a- a-.Q- m 
garaa .‘.anaaQaa 
a n n -.-ffi-'S • • -s a 
agnga ggaMaoig 
Vi 72 51 ‘ Q H a a 0 
siasaraasaH - ssaHa 

72 a. -a a >s = 5 a m 

gas aHaaaoagHss® 


VALMONY. WHO has greatly 
improved since failing by a head 
to give Golden Rifle 10 lb. in 
the Daily Express Triumph 
Hurdle trial at Cheltenham three 
months ago, seems set to sain his 
sixth success of the season in 
today's Victor Ludorum Hurdle 
at Haydock. 

David M pricy's Vai de Loir 
horse has won -three valuable 
events since his narrow Chelten- 
ham defeat— Leicester’s Wlgston 
hurdle, the Stourbridge Hurdle 
at Wolverhampton and New- 
bury's Stroud Green Hurdle. 

By far bis most impressive 
display was his performance in 
the Stroud Green three weeks 
ago, w-hen he rallied gamely 
under pressure to get up close 
home to beat Soldier Rose 
— to whom he was conceding 10 
lb — by I- lengths, with Line 
Shooter’ a further half-length 
away in third place. 

In spite of the presence of 
Sweet Joe. a five lengths winner 
from Gaelic, to whom he was con- 
ceding 5 lb, at Newcastle last 
month, and Mick O’Toole's Irish 
challenger. Hunters Gift. 
Valmony should have few 
problems. I expect to see him 
followed home by Hunters Gift, 
who landed a 20- runner event in 
impressive style at NAvan 

recently. 

With Donald McCain so confi- 
dent that he can lift a third 
Grand National with Red Rum, 
it wili be interesting to see how 
this remarkable chaser fares with 
top weight of list 131b in the 
3-mile Greenaii Whitley 
Breweries Chase. 

Red Rum, who will be ideally 
suited by the prevailing fast 
conditions, may well go close, but 
it doubt he will deal with either 
Royal Frolic or (Stanford Brigg. 
The last-named Is the selection. 

A year ago to-day John Fran- 
come, the favourite for the 
jockey’s championship, had a 
profitable time . at Xev.sbury. 
landing a double through 
Tesstc's Boy and Lord Brown- 


dodd. and he could be in for 
another successful afternoon to- 
day. 

Young.Ocfarhis. Brawny Scot 
and Litae Catworth all seem 
likely to win for him. Young 
Octavius, who shaped well on his 
seasonal debut in a division of 
the Durham Ranger Novices 
Hurdle at Ascot seven weeks a£o. 
is a reasonably confident choice 
for the opening event Div. I 
of the Whatcom be Novices 
Hurdle. 

At Hereford’s Racegoers Club 
concession day meeting, where 
former Miss Great Britain, 

SELECTIONS: 

HAYDOCK 

1.30 — -The Alickadoo 

2.00 — Valmony' 

2.30— Glanford Brigg 

3.00— John's Knapp 

3.30 — Prince Ardent 

4.00 — Winter Chimes* 

4.30— Destiny Hill 

NEWBURY 

IJ10 — Young Octavius*** 

2.00 — Brawny Scot 

2.30— Black Andrew 

* 3.00 — Into View 

3.30 — Little Catworth 

4-00 — Perversity 

HEREFORD 

1.45 — Even Dawn 

2.15— Gay Viking 

2.45— Coleman 

3.45 — Cartwright** 

Carolyn Moore, and other Play- 
boy Bunnies will be in atten- 
dance for the Playboy Book- 
makers Chase, the Queen 
Mother’s progressive five-year- 
old Coleman, seems likely to give 
his supporters «. good run in the 
Knight Frank and Rutley Hurdle 
final. 

The New Zealand horse Carf- 
wrigftt. who rao with great 
promise when fourth bebind 
Lanzarote in the Ladhrake 
KiAcwell Hurdle at Vineanton 
on February 26. is confidently ex- 
pected lo take the Landon 
.Memorial Hurdle. 



SPAIN * 

March A f 

Asian d 

Banco Lnprt (jaesJria . 
Banco Bilbao 
Banco A’SaniKO ■"l.'rfMi 

Banco Central 

Banostn /i5»( 

Banco Exterior 

Banco General 

Banco Granada fl.POoi 

Banco Hisuano 

Banco Dacrico 

Indnban — 

Banco uwJ. Cal. n.onoi 
Banco Mcrcantil UW 

Banco Occidental 

Banco Poonlar 

Banco Santa rricr '23H» 
Banco linjuUo (LMOi , 

Banco vizca7a • - 

Banco Zaragazatio ...... 

Bank union - 

Ratios Amialaclx 

A1>da Homos 

Bahcoch Wilcox ... 

Ctr. 

Drasaitc* 

Inraabanif 

E I. Araantmsas ... . 
F.-tpanciIa Zinc , . ... 
Esnl. Bin Tinto . 

Fccsa O.oooi . _ .... 
Fwinsa 1 1 .. .. . 

Finan-Tau/D SA 

Fiitanrantn R-'nricios ... 
Gal. Prcriados . 

Grupo Vcljaqncz '4«> 


Hrirrfa 

Ihurrlucro .. . . 

*!o:or Ibrrica 

*»3a.-ra . 

pjoeJeras Bcnnidas . 

P-.-'mlibcr 

Pt-rrolcns 

Sumo Pap alera — . 

Sr.iac? 

Telefonica 

Tuba ivs .. 

Vnlon Eloc. ... 
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220 — 3 

*22 -13 
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« —2 

17* “ 1 

3*3 - 5J0 

12UB - IM 


i.'nmn y Ftulx 62$ - STOCKHOLM 

L'rbls 19SJS “ 0-75 * 


MOT£S: Overaeaa once* wrflwftr f 
Bruiaiiim. Beiaian dividends an atunm 
alter aithhohUan tax. 

* DAia deewn. unless otoerwlss grated. 

4 Kr leo denom. unices otoerKlse Stated 
V Pus. inn nenom. unless otherwise stated, 
a- Frsino dennn-.. unh-ss oiherriH stated. 
? Ten »i denim, unlc.-j or/i»nt rjoe stated 

5 Pncv at rime nf ^ospcnrino 
a Fionas, h Sc/iiKInxs. (-Cents. 4Dlvi 
riMFrt afler ceadtiu rishts and/or scrip 
ivsue. .-Per share, i Frans e Cross 
civ •’». n Assum-id divutuw after serin 
Ai.-'.foz nahts Ima !j After local 
»4X?4 m *7- tax free, n Prantar toCWOiio. 

, * 'r.ilai- Civ. p Vuro. n Shire apht. s DJ». 
a/ii v.cto cxctnrt* sonawi oavraettt. t indi- 
cated 41’. n Unoffirtat tradlu*. a Minority 
routers only a Menser pen/rtaE- * Astrd 
. sr Ex rwhts. to Bm tUrfaax). tv E* 
mo Jsstm. xa Ex all. a interim 
-P.nl. s Traded. ; Seller, xiiasiaud 

iscreascd. 
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jtalfad&ap;;. 

now 

DO 

92%of&sFim^is 
invested in Mi ./.-'Y 
' Amenta 

■ tJ L The aimof theFnodis 

^ Mpitdgfsw®fr<-V-' : 

★ Dollar loanfadliries 7. 
are avaitebk tothe 1 
Managers ,'.y. <■. - 

The price of units, aid ihe iacome- 
• from them maty go down WwdJwnp. 
Yourtnvestmrnt aba cilri 6er**«rd*d * 
\ > »•*«»« **”**' 

The Managers reserve the right to 
"■-» .de«e this offer shoolil lire value of 
units ri»e braur* then ai?L-.' *’* 


GENERAL INFORMATION 


'The entreat' estimated gnu yield it 1.0% 
bur all net income it sccumtilBtod^withra 
the fond to iacresscThcvslue of neks. 


Tniratt ;■.- 

TktRoyalBaji of Scotland Ltd. 

Manager*. 

Mnubsit SeaffWes United 

(R eg l it rt r d inTSdinburah 46694 1 . 

,. ^XbatStm oftfm Association of 
MlmK Managers 

Director*: 

;Hj XL TxeVOC'Dswstm ( Owm-gian ) 
;A.KcH«.03JE.*XP. 

A. It G. Art mrhnn r, 

BarrtfET,' ; . 

r. C D. LftVrtOa.T.CA-, 

Royi’A.C.CiA.1 * 

, . {ofcswr Roland Smhb,B-A>> 

1 M-Sc., PfcD(EcanV-': 


Apstioraons triltbe agkntrniedged and 
" 'unit certificate* will be issued wuirin 3 S' 

- .day* of the dote of.thi* offer. The buying 
*• 1 (.offer) price include* ea .runal -charge of 

J ascot International Growth Fund Unite are available at fixed price 
. o?28>6p per unit until 12 March, 1976 lor ikrmarutstri dealing pate if Umar I 



5%. The amrasl-dtarcc Is i % 4- VAT. 

After the doae os this offer muxs may be 
pmcbaied sothe weekly dealihg price each 
Thursday. Unto'cm aka be sold back on 
’any" Jodi dealing dsy'sbd yon will receive 
'their cash vahlc wiihin a few dij-i of 
map* afyoor renocnccd ce rtifi cate. You 
win be able to ftod'dae weekly price and 
yield in all leading newspaper*. A cansmis- 
snm ofjl«i will be pud to. recognised 
ageau. This offer is not open to residents of 
The Republic of Ireland. •* 


I Toi ArfMthnbt Semrldci 

orphona: Djl<utl4al and wkfsrdoahn. 

. I Tc wish hi invearthe sum of ;„„.f nun. ,£300} in 

. I Jsscot International Growth Fund atuannnlation units 


tfocrttertel 
BtIKH . 


■zid enclose a clicque payable 10 Axbothaot Secoriries Ltd. 

f IFWe declare that I ami-«eaieavei and sun resident outside iteucheduled tenxuuies | 
I nor am I/are we acqumnff dte-above mentioned securities as die no mi n c olil of any I 
1 personfs,) Ktideutoniai4btiKn>Kiniar>c*.(lfyoa are unable to make ihudodantion 1 

I it should be deleted ahdttofi^mkHtortjtaoogliyoiix Bask, Smt&bxufca^W Solicitor I 

in rttp TTnitcri r - ***"" " *** _ , I 

^ FoD MmcQflic ~ ~ " -f o_ | 

I Addrrsftcs) ' 11 1 I 


tO»FT. BATS 


Far dMalli ataw.dtuo . . . 
exchange fchcmr tick this box 


Foe daaihi oC wr month ly j I 
aaringa soheme tick this box j j 


'INVESTMENT M METALS' 

Copper, Tin,' 'bead,'. Zinc, , Silver and other precious 
and industrial inetale may be purchased for holding 
as an investment through Chawton Commodities— The 
Channel Island, hroljters for Institutions and Private 
Investors..^ investment is £5,000. 

CHAWtON ^NIIVIODfTIES LIMITED 

2-6 Belmont RA* SL Heller, Jersey, Channel Islands, 
Tel: Jersey Central <0534) 26322 Telex: 41385 


appointments 


Changes at H 
Steel Tube 


NEWS 

order level 
at Westinghouse 



„„ , „ „ , . „u“ rrenr « °i' der b00k year to July 31. ists are expected 

■■ , j s Pnrr has been Mr. Darid M. Clement is to> *: e * tm B hou s« Brake and. Signal to approach op, compared with 

nnftl n raw mannlrinfiiwTon Jluau.. . _ ■ ' f .1 AY 1 mVAVi . « AA * ( i I flflinanv >C LTnL J i • _■ . ■ 


viourty earned out by Sir James Mr PIlill „ WrioU * Britis *? are likely to be 

Menter. Mr. Spurr becomes a r r „iT' t JI ,u P r 5 a ?™rS ! sprwtJ ov * r a looser period than “*?' r 

member of the Eve-man manage- J J? RN h ? d been expected, but the JJIi 

nrent committee of the steel tube -1 GWT b 0\S. but will re-! directors are confident of a con- 2 ! - ip.' 05 ® 3 


- - .--- uui mat oruers from , n: ,i nc . 

viousTy earned out by Sir James »« ... . . 1 British Railways are likely to be Jl al Julr 3 1 ' 19lJ 

~ ?! spread over a longer nmnrf .h.n ^ deducting prior charges at 

the 25 pet 

_ investment currenev 

dlrisioxTr^ Ho‘Ss V been Succeeded VI ' h * B °?. rd - wi « b edect; “subsianUaT'demand "for 10 surrender, oi 

as managing director of T1 h p 1 - 1 ' . M - r> Dav,d Kl *»*| railway producis from both home 0ap <i ap) ' 

Chesterfield by Mr. D. A. Scolt, ™S|Jk!!L ,: " UJIS 1 *—® ^iand abroad An interini dividend of l.4p 

formerly a director of Accles and k S directDr - ^ T - Charles- The effect of fixed price con- net . i samel has already been 

Pollock and general manager of ^ W!! el1 chair- ; tracts for the .North American announced— last years total was 
the company’s plain tube division. ‘'* r - ?cler Wilson, vice-; market taken in previous years *.3p. 

Hr. Scott now joins the TT steel cbajrmBn - 


previous years *-Jp- 
wijl progressively dimnish as 
debTOries leading to their com- 
pletion take place during the 
current year. 


mbe division advisory Board. 

Mr. J. R. Neville has been 
Mr. John Britten and Mr. Des- appointed chief management. 

Blond Norman are leaving the accountant in the finance division known, sroup trading profit 
FAIREY COMPANY. At the time of the BRITISH GAS CORPORA- s 1 "™!*® b >‘ £1.739.000 ro 
of the acquisition of Britten- TION. He replaces Mr. N. Blacker. I f’ 1 ^ y6iur 10 Seplcm- 

become director ofi be . r */• an d the dividend is 


Clondalkin 
Paper 
downturn 

been 

of L > G ? ■ t h S- ^adquarlPrs of the A ger- graphic?. I anplvsk 0 r s^lc^ 31 £23 - 4m - 
o electrical division of Dotal Metal | (£33.21 m. aaalnst £3fi.95m » and { as P rofil *• 


Norman In" 1972,’ both of the who has 
original founders of the aircraft finance at Northern Gas. 
^firm agreed to stay with ftirey . * 

until the business had been fully 


: raised to the maximum permitted 
1.73142p per share. 

The Australian group was the 


imui rue ousiness naa oeen luily \«r John Irvin- haan 1 --IL - . -c ** 1 «as me 

Jn ^ Fairey. Aviation appointed secretary of DELTA | K^riSh". '"s' “cxiertJd.^how^a TLT1-NOVEB OF Clondalkin Paper 


more than £2m. lower 
during 1975 and pre- 

aiiij hovved a >-harp decline 

I trading profit shows — £0nfis from £3 S7m. to £1.2m. 

omitted — U.K. £37.BI3 (£24.462) Slated earnings fell from 

and £1.402 f£l,406i: Australia 22.49p to 12.12p per 23p share 

£14,313 (£J 1.684) and £2.119 (£492): and the dividend is reduced to 
Europe _ £L.14S i£799) a'nd £3 4.5p gross compared with o.Tap, 

(£4S): L'.S. £134 and iosss £25. with a sanie-again final of 32op. 
Profit would have been greater According to Mr. E. J. P. 


Division. 

This situation has now 
achieved with production 
Islander and ' Trislander aircraft G^oup' 
on programme in Fairey'* Belgian K ‘ * 

factory and the transfer of the 

commercial department to the new Mr. J. S. Hine has resigned as 
Fairey offices af Heston. director and chairman of BRABY 

Both Mr. Britten and Mr. Nor- LESLIE and its subsidiaries but 

man retain ties with Fairey and will continue his association with 

tt is the tatehtlon that they should the as a consultant. Mr., h ^ «m.-»i U u. k w ..... a. r. 

assist bo specific design and Eric l*od, a non-esecutiv* director, ijert tne results of the semicon- O'Brien chairman the outturn 

marketing projecls. They are has been appointed acting j ouctor division and of the now f 0r 1976 depends id reelv on the 

interested in the development of chairman. ,whn11v «"• — r - 

new aircraft now that the 
Islander and Trislander have been Mr B W Dnrrant 
so successfully launched.- the -Board of HENRY 

* AND CO. 

prmv ALTER WRIGHT. Ea.sl * 

Anglia merchant 
made the following 
Board. Mr. 
director, becomes 
Mr. William Le 
tinuing as sole 

Mr. Alan Jackson is appoinied ./‘Vi "'mIex^Sd CompTvv , 
director.in charge of banffng, Mr. ^ ^ce^his ' A « talrt 


ComoLv 0 ^, Pa H rt I ldSe V*? > S»t inflation and 

i . been seriously the rale of progression on the 

int has joined !fSS!S; n ^ « e de ^ e: ?5ed market Irish and UJv. economies. A 
NRY M® r 5 ,n *5 In D.K., recoverj-. however tentative. 

i were affected by price restraints appears to be developing, he adds. 


; and in particular as had been fore- 



Ranfcing Company, making sector of the group con- 


required for normal 
growth vxpectations in the short re ‘ ce *"°h s * a , ra ore rational 
term. West code Inc., for whom a PP roath reianon to pricing 
a Sim. line of credit has been c . ontm ues to apply. However the 
granted by the Philadelphia s . pan beiween the onset of 
National Bank, is now well estab- C0sl incre3ses .and justifiable 
lUhed in !:.rger premises and is r eC0TD, 7 through increased sell- 
handlinc all the North American PJl? 05 il P™* 

new. business longed. As the recovery pro- 

The "directors consider, based 

upon a recent nrofessiona! valua- ,0 ^ matter of con 1 c 9 ;f n ' ]S74 

c £ 

2S.400.4SS 2o.TSI.jD9 


rm, ■ K __v. ' oer asm out. at nis request, n 

Eas? AngLn h ^ecuritie?^riS has befin mu tuaUy agreed that the 
from aSh i and' WJl? 3SSS°“ ^ n ™ be 

a new head office In Colegate, atuancea - 
Norwich, while retaining its „ __ _ * . . 

branches it Theatre Street, ,, N *_ 5“ become 
Norwich and Princea Street deputy managing director of 
NdTOCft, .and mnees street, CLO uGH and Mr. ML J. 

^ ^ Richards hes been made group 

Mr. Derek U Fytche has been coniptroller. 
appointed managing director J „ . 

designate of LONDON COUNTRY _ Wr. N. G. E._ D^ver and Mr. | t i on of properties in the U.K.. that 

BUS SERVICES following the pre- “ ° e ®*l a EG.™ t JS the 2 roup's as'qresnte interest in Turnover 

viously announced retirement of ^vrvsFTtrrit MnPVBTV^r? freehold and leasehold land and pr,JB, ‘■'f™ 

the present managing director btji,din - s *»»«* a market value at pX^'iu lioi'IS zjtoti* 

Mr. Cyril Buckley on July 31. Air. L VS?? ™ September 27. 1975. approximately ", .i ' 

Fytche is at present director and of London Merchant securities. : £4 m . in excess of the aegreeate pr^m 

controller of National Travel net book value of £4.n3m.: this SH2JK’ dfb " % * 

(NBC) at Victoria. He takes up M «\ >* H - <*• Livingstone- ; excess i* before taking into 

his new position on May 1 and Learaionth ha^ account an\ tax that might be Pividcnd- 

assumes full responsibility on director or AYER HI TAM TIN P3V abie on realisation. T, ‘ »*»■»«« ««« 

August 1. DREDGING. ; Meeting. Connaught Rooms. Re .'£ 

* , W.C., March 29 at 11.30 a.m 
Mr. T. W. Fleming has been Mrs. Rose L. Harper has been • 

appointed director or manage- appointed to the Board of ACE ' 

ment fee contracting in the build- MACHINERY and WILLIAM, Cnty A IlSonpn 
ing division of JOHN LAING JONES (CHEMICAL ENGINEERS! > »3cL. /lliMIIlC 
CONSTRUCTION. from March 24 

★ *• | 

Mr. O. R. Crutch has been . Mr. R. Gordon Pritchard has 1 

appointed production director of retired from the Board of the 
SIMON ENGINEERING DUDLEY. S ANGERS GROUP, 


:m;.o* 9 t.ifio.ir* 
934.^9 1.713.03$ 

ns.;*.'* 

wi.Ton i :.SM..vt; 
22J.i:in 

10.U1I0 >0.900 

399.W7 U’ju'.OS^ 
Includes U3.S?2 la.-fi on 'air of sub- 
sidiary. £ 11.^01 oisis on «ulJ*iiUar? 
ininsfor and £31 30! nrofil on disposal ol 
prrnn^es. 

The sharp curtailment in 
demand during 1975 for group 
producis derived from the iiquida- 


II n ,,on of slocfcs by customers and 

ujp a g evere downturn in economic 

Earnings per 25p share of setivity, members are told. 
Second AlllaDce Trust for the full Meeting. Dublin, March 26. 
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This week’s SE dealings 

Friday, March 5 7,759: Tuesday, March 2 7,109 

Thursday, March 4 6,659 1 Monday. March t 6,725 

Wednesday, March 3 8.121 1 Friday. February 27 6,741 

; Bars Jins a: Special Prices. A Bargains done with or seru'ces non-ro^nilwr.- . 

The Un beisw rtunb oil vcsurday'a maffttwrs amt also the Uicst maritioB* 
dorios the week a i any share noi dealt io yesterday. The loner ua be distinguished 
by the dale (is parentheses). 

The number of dealings marked In each section follows the name or the section. 
Unless otherwise denoted share* are El Fully paid and uoch DM fully paid. Stock 
Eschaagc securities are pooled in pounds and fractions of pounds or in new Pence 
and fractions of ocw pence. 

The list below gives the prices st which bargains dona by members of the 
London Stuck Exchange have been recorded tn the Stock Exchange Dally Official 
List. Members are not obliged io mark bargains, except In special cases, and the 
list cannot, therefore, be regarded as a complete record of prices at which business 
has been dene. Bargains are recorded in me Official List nn to 2 -IS p.m. only, taut 
later tram actions can be included In Uic following day's Official LisL No Indication 
is available as to whether a baroaln ropressntc a sale or purchase by members af 
the public. Markings are noi necessarily In order of ‘execution,, and only one bargain 
In any one security at any one Price is recorded. 

; Ear^dir-s ai ipr-.ial Prices. A EantJiiib oii“ u-iih or hi'f.rerr Ron-m^mberi. 
•I> Bargains don- pr-vlnus d-iy. 1 Bargains done with members of a rccocms;-! 
Stock Esuharmc & Bargains done for drl.iypd dtlnrry or " no huruig-:r " 
*A— 5 Australian: .*F;— jBehamian: fL— SChn.idun: MIK— ^Hot.c Kong: SJ— sJamaican: 
PSla— JMaJnran; '‘•Me— SM«jtan; . <1 C2— SN\tr X.-aljr.d: S.«— SSin^aporo: iL'S— IL'aliod 
Slates: f.V i — Indian. 

BRITISH FUNDS. ETC. 17461 

» - roc Annuities i7 ,g .; «C Si b ,DC 





4BC Consolidated Ln. 28 sO ijO " 'O V I Gisu'i.csier:Atrc & .p< Tr 
‘l» ... , , , Crecnwich 6 ‘.PC ?□ ;“p 

s-iPC Conversed Ln. Im Vi t at Hammersmith P'-ne o;: « 

spe Excneaucr Ln. 93® 2*4 » S’- — ' — * - 


SlaPC* funding Ln, 87-'cI '< 7 6*4 •' 
5'iK funding Ln. S 4tJi* 

6p: Puncing Ln. S: .-® '.,.® >• 

6-;dc funamg Ln 7 3 .® -i,® 

Ji» VI s 
3 ;OC FunS'ne its. 79ti 
5‘;pr Funding sU- 76 *6 '» '■» 


ir I Hertfordshire S'.dc 79; iZ 3-. &.-pc U 
! n 3>. fi'ipc 9U>: tZ.S*. d'.gc bZ 
I Hull j in; BO's iZJt 
Huntingdon ana Prt^tcrjuon girpe ss*4 

*» . iHiir.gion 13 ‘.or. 10b 

I Kent Count, S'roc ?7'.® 3 


93'. ij Sl 9 '.pc 2«:.0 , 
'* • i» Lanarkshire Countv COunc.l 


iA3>. Sv-BC 


6 -IOC Trcaturr Ln. 
6-’sUC Treasury Ln 
r'n: Treasurr Ln. 
i- 


QCi’j:® -U® *. 

5-3*16® 

!5LS-1?Bb 7S't® £ 4? 
2012.-15 £7-,® *- 


S:at 85: 

4 3‘. 7 ..ik 90 


Treasury 

Sac Treasure Ln. SS *0 '*tyO 
,K Trtaiu-r n. "S'.:® 3 2V 
3'.*: . ’*2*. 

£-:BC Treasury in 1U0B-SZ 92'.® 1 
i, to 1 ’ ‘ s ■* 

B :m Treatur v tn 1584-36 36 ‘,C* 5't 

•. *Iyt 1 ‘c 

_ k Trrasur. Ln S.C.-, ,® i,® b ■> 
9X Treasure Lr. 19Z4 r2"i.® VIO * 

.*.6 *“ '■ "ly 

9 pc Treasury Ln. 199Z-9G 68>.® '“in® -i 

9 toe Treasury Ln 7Z*«® V Z 1 * 
1 Zd< -T ieasur.. L... 02® 1 h 

12 :OC Treasury Ln. 1993 94'|.® ’• >. 
3 I; ‘« s 

1 2 . BC Treasury L« 1993 A 94.**® 


6 PC 7P‘s i2'3‘ 

Leeds Coro. 3 dcDb. ZO 

• j 1 1 

Liverpool >Cil. c*> t3‘:pc 1iJ3*, 

. Liverpopi Coro. 3 k BJ . .13. p '.ot 

. -, 66*4 If 3‘. 7oc 94 V 4 Ji. 9Vec S5*- 

■ « , Mai^olc-ne Lorn U'.oC 77 
5 ' - “ Mjimivinr Coro. 3oc 20'. ,3 Ji. 1291 
3p: * 9 4 ill- 

I..® M'ddlrt". Ccunt. Cpunr.,1 s^k 79«® 
g iw 9; *.® ,4 s. 

ii. • Nm- aStte-uPCn-T-rnr Coro 9',pe B9 - 
Mora, .eh Corn £.pc 7f..® 

.McHinh1.ini Ccrr 6*.». B9VO 
;nu» . O. lord Curu. ~ i jpc 9Z . 

. Plymouth Coro, fi ne 98 *» 

•i* 'Poole Core. 5 - ;pt gif,*. ,2 31 
I Ro.-.rjino Coro. 3 k ZO >1 3‘ 

. Sallora Corp. S'-oc S2*r 
Siouah Coro, p-.pi; a" .■ i4 3* 

Scneric: County Council Sue 9g- ,* 
Souineno.on-Sfj Ce-o. 5'«K 35 B'.pc 
6Z-4. IZ’.-ot ?«'• ,4 3. 


is i reasury u" -v- oc-., 14 .-pr rs-. ,4 3. 

IZ'joc Treasury L". 199* S6"n.® Sr b'r Southwark Core. ; r r D ; 1P7-, 

*< 6 , _ , . * Surre, Cnuniv uoc "pp*. ;z 3‘ 

1Z*4PC Treasury LO. IMS 97-«® .t® 6*iS<\an;ra Carp. - *.or 38*. i'-3‘ 9' 

7*a *<- 7 6 .- *y _ Sb *> 


1997 9T 
1997 A 99':® 


,® 3*i»0 Wiltall Corn. 6‘.p.: as*. 

WarmcLsHim Count. Counc-i 6 '.b< 94 ■ 

... '1 5'. >2 :I»< 101 

surv Sts i."*p ■'i*®,'* • » Wnsi Cromwicn Care. ^‘tDc 811* ,vV. 

Ila< zi <- , 3oc 1977 91 ,5 7o( * • i* ,S 3 . 

‘ - — “■ Weslminsrrr iC.:. al- lln 105 ,4 5 

SHORT DATED BONDS 
tR£C Of STAMP DUT V 
b‘.p\ .3 I "Si <00 09 • : i. 
ii>oc .7 4 76. 100 (Oil *00.: 13 100‘is 
TZBi :7 7 7bi 13o ... - i Si 
1 1 '.DC ‘14 7 7bi 1CQ“" 

.11 .Sy <Z5 b 76, lot •. *1 A- 
7 - .d: >b 10 7 c- 93^4 0 '>3 5-55 

It .at <6 10 ~C. lot . 0 ) Sra 101 563 

• !2pi ,12 13 7 pi ip? • •; 

. IZpt (20 I 0 'b- 101 JZ-bJihi 

. ' 7 Vr: iZ7 1C 76' 101“- .2 3‘ 

. > Turn • j 1 1 76' 01 ,2 3- 

; 12'.ocBds.Rc.3. 70 11-6 TOI*,* 
ii'i«Wis-i Z4 1 1 -o ieo*.- 

' 11%PCB05.Rng 15 1?;7« |01“. 

|1lDtBnsRng 12 1 77 1001’.. 

IO'-dcBU'.Rvq. 19 1 77 100*, <1 Ji 

j 1 OpcBct- Rop 76 1 7- 100 i* ii 2. 

. 7 O'MJCC^a RPJ 0.1 77 1 |3Q « - li 

British Gas 3oc 1990-95 34i;® >« 4 "■ j 12 .pcBdA-Rca 13 4 77 102-« 

Snc tlrisn Lan- A-' 1 B9-1® 

'r.sh Free State 4*:PC Land Bds. 49 ;® PLIBLIC CDS„ ETC— U.K. (38) 
North ot Scotland Hydro- Electric Board. ' FREE OF STAMP DUTY 

North af Scotlano e leetrKlty 4oe 1973-7S . Metrooojilan Wjlrr Board 3&cCB) 22'a 

• iS'Si. 5'-.nc TO HIM. tail London VI.W. 

3pcDU. IB I1|31. New Hirer 3pcDt>. 180 
I 14, 5i Slhwk. Vxhl. W SocOb. IB flfS) 

! Peri of London Authority Pert of Lon. 

; 5>:DCne9 73 ,2 t>. 6- ocRcg. 33*;® 5 

; i4.3i 

1 Agricultural Mia Cora. SatDh. 61'- cj'jt. 
5 :ocDn 1950-S5 610. S ; pc Do 1993-95 


1 3 Lac Treauii-y Ln 
7>» *• *4 •< *.« 

13i.BC Treasury L*i 
Z'roc Tretsu 
'• let 

1 , * iy v *• »: '.® I**-;. 

1979 Sfl ;® >. ' *i. *- 

- .- 3*. PC 19-7.E0 55*. *: 6 S*. 

3 ;K 1979- 8' 64 -:® 4 <» 3 : ■’ * 

So; 56 '.C '• •• •* 5 : uc 41 1.® V® 

t® 40". *. 1 b . >c 98® 1..® '-O P ‘y 
-v 9ec 9S .® ' l.t® *» ' 1 . *■•> 1 
• • 9 ,c; 1080 76'-® 5'/ 9 -p- 

1990 A 96® ■ ;® S‘. ib l; '-i« *»'.pc 

i960 A 96® '..i S-*. it •: "ir 10* at 
1976 101 ‘-n® '. ' • 1 lO'-pe 1 975 
TOO 10 -DC 19—- 99'*I.® 100* 99" . 
10*re; 1 97 9 t 93 . II w '977 
1031.0 '•i* •, .... II rue 1979 103 ,-3 
2 Tl'joc 1S51 102*. % . 

1 Jo: IOOmS 9y*. •• *-. 9"C 96**® 

s".rf ;• I*.* v 'at •, *1. 

3 ; pc War Loan 26' .,0 *• '< 

7,4. *-, 

British Eleciric.t* 'DC 97*i..O 7 6*i 7s 
Jl-BC 37', 6*, 7-,: 6'r 4i.ac 88*,® 


2..1I 

• If J* 


91. Z*-:dC 1977-80 B41; i2 31 
Northern Ireland 6':oc Extheuuer sik 
1979-6U 76® {4 -i. 7 DC 63. 

3pc Redemption sH 3Z'«® 3 

CORPN. &. COUiVn— UJ l. (101 ) 

FREE DF STAMP DUT f 
London County 2-:P: 16-*a 3uc 21 J, 1 . 
20->. 5 DC 64*; 3 ; '4 aJ S IDL 1S77-S. \ 
71 **®. S'jpc 1 962-84 64ii*. S':pc 19BS. 
1987 ST®. Gdc 1975-78 91 *.® •• 1 
,4 31 6pc 197 0-79 E-2 :. b'»p: ib '*© S'. 
Cpn 01 London 6-.ee 1975-78 39 n :Dt 
l9Bd-£2 73 . i ; il 3* 7 :PC 79- : - S':Dt 
1976-eO 93*a 

Greater London 6 :PC 96', «1l3- 6-,pe. 

1976 98', 6-iDc 1990-92 54 1 , T'rpc 
95. 7.',0C SO 14 31. 9'iPC 39'; '4 3‘. 
9*. »7 37:,®. IZ HW 12 ;DC tip' 
Sb-.n 6 5 '*.k Do. 1983 9\ “i, 

■ *.? ’* ‘it. j i'i» 

Aberdeen 3oc 5S*. '1,3» 1 

Baring urp 7', PC 92 
Hellas: City Council 6*:P« 

Birtcerncao 7pc 97 < l1.'3> 


ti-z {5 51 


45®. &DtDb. 59 ; ® B'l®. G'-dcDb. 9*®- 
7‘,pcDH. 1931-34 71 j 2 *i i2*3l. 7'.or 

Do logi-nj fb .3 3' 9';PcDb. 1983- 
19E6 /3 ■ iZ Ji. 14*,pcDtj. 10Z - 
Finance lor Industry 13ocLn 98', 9 
SUB.IECT TO STAMP DUTV 
Pori ol London Aulh, jut : i3 Ji 
Agricultural Mortgage Corn. 4';pcDtJ. 
1977-82 60 :® i- 

CUMMOMVEALTV1 GOVT. AND 
I'ROYINCIAi. SECURITIES (27J 

REGISTERED AND INSCRIBED STOCKS 
Australia iCo-nm. ol, 3pc 93®. S'-pc 
1975-74 3S J-. 5 "pc 1976-79 84';® 

4,31. SI; DC 1977-80 80*. S :oc 1931- 



BKWrBhiimjh.re 7pC 64 l**3>. BpC 83 

Camden B,-pc 86*: 

Card'B 7 pc 76*4 >4 3i 


Posts Telecom. 63 >, ,3'3> 

Jamaica 4i,p. 85. 6 idc 1974-76 9B<:. 

7k 8S'y 

• Kenya j-'ipc 95'.® i4'3i 


COMMCHHTIES/Review of the week 

, ' • / ’ . " 7." • . . . •‘■m 

Sterling dominates the markets 


■* '- BY OUR COMMOPITiES STAFF- 

-rHE WEAKNESS of sterling 
lominated Lcindoa’s -commodity 
narkets yesterday:- lending to 
. -ubstantial all-roan d. rises. The 
.'inanciai Times. Commodities in-, 
iex reached its hipest jpdiint 
ince December, 1974. at 18S.10.'. 

. The .effect .rdn. the mietals 
nacRets was particalMly mar feed, j 
Yade in copper was the beeriest' 1 
or some time despite an/almost 
nthi lack of : othet ' sJgiflflcaiit-' 
actors, apart f rom j the AMeditf 
ituatjon,.' which rerriaibed as Hi-: 
ackground inffuence: Carf»; wire- ’ 
acs *nded the day 
. 1 £654.5 J a tonne-*-th'e -highe^l 
?vel iSnc'c September 1974— .for a- 
ct- rise on .the week 
Tin prices, also reached! their 
igbest leveis for some time ivith ; 


f^90 per tonne 

■rest,/ LEAD 
London Cash Metal 


^5T 



DEC JAN FEB MAR 


ash standard 'metal risfflg -itSitiJ:.', sterling was equally dramatic on 
3.3S7 a tonne, £83 up on 'the the 'major soft commodity 
e ? b - Sterling, *^te markets, with August sugar 

lam factor though the -nefi :*lso -gaining * £12^5 a ton. May 
reflected an overnight increase; <* 4 ^ £i 2 i »5 a tonne and. May 
1 the Penang price. : : r . coffee £18 a . tonne. Robber was . 

Currency cozisider 3 tiozis . also affected,, too, with the No. 1 RSS 
•suited in sharp advances; in. the 'Sppt priee readiing a new 1975- 
ad and zloc markets. Cash lead 1976 peak of 41.75p a kilo, 
osed £4^5'.hJgher at £lJW^75i - C ocoa prices had already 
tonne, up £10.025 on the week.* advanced : • significantly m ■ 
bile cash zinc Kanaed^fe to response to a tight technical 
^V 5 a_t° nne ;, up _ £955.. on the gituatiqnin the expiring Mar^i 
-®f* nse . . position. But this factor was 

ilstered by reports of a possible already, diminishing when the 
5. producer price; increase. . .. market- opened yesterday and 
- The effect .of the decline in. dealers felt that in the absence 


of currency considerations prices 
would have declined. In the 
event May cocoa ended the week 
£28 higher at £751.75 a tonne. 

_ ' Earlier both the London 
merchants Gill and Duff us and 
the U.S. Department of Agricul- 
ture had published their latest 
assessments of the 1975-76 world 
supply demand position. Gil! 
and-. Duffus put the season’6 
surplus at 26,000 Tonnes, while 
the USDA . forecast a surplus 
figure of 43,700 tonnes. 

In the absence of any signifi 
cant roaster demand, the coffee 
market was fairly quiet for most 
of the week and by the close on 
Thursday the May position on 
the- London terminal market was 
showing a decline of £2 a tonne. 
But yesterday this was turned 
into an on balance rise of £16 
at £867.5 a tonne. 

The sugar market turned in its 
strongest performance for some 
lime this week and the August 
futures position was already 
£6.525 a ton higher before 
yesterday’s advance. News that 
China had bought some 200,000 
tonnes of sugar on the world 
^market had little effect on prices 
as this had already been confi- 
dently forecast in the market but 
growing rumours of heavy 
Russian buying, though uncon- 
firmed. boosted sentiment con 
siderably. 


HEEKLYPRICECHANGES 


Prk* -i'CMp! - . - -. 
f* r : toa . i.-frKi : ' . 


I976.ff6 


Blgk 


Low 


it ais=- -* (- •' ' V+rT'-ly 4 ■ J 

i mreftTtn ,£®0. - J- . ■£$&& . ; g/m ■[ £372.8 

« Market cJJ.i>|-£3764SS (-£296^10 f£375-3Sfe 4270 

tu«ny WHS } XUfip \ £L«0 i £1,460 

4 Market {flaSl..;£l l 02fi.7S JM 

^WjreBart «».} -^4^- ! £fiS4^ • • 00.76 

itiu Do. Do. taxi £a7L76 ’ c +21£ 'l -*tS4 ' £67L74 £blS,7b 
l ffi 043 5 : ktki> 
mnia Un. (mi „.■ . £6TO-26-. u-215 T 'lXM.S ! fifSOJffi ■ £W6.S* 

■ — I fjw— ;.!««' ir’dris -istas ist»ja 
a CteVi twetw ■ ■ateoatBtvft.-ttar- 4^ &. i-iai: 
”**?* W-'.-j aj-H&j&J •.ffa.ia ; £219.g7S , £2»j7Si 
MUI||I|....„J.AMK > 4 ! M5 < ; ; 2 mbi j £2.456 £1(4475 
p Mwir.-t w.J.lbJ fi2.dfi4T . j*4JJS6'.'it.7fr.t.9 £1.71-1. 9 

s Market par ar{ ■ Jte8J» f £83i-fl«! £8L4 

dkaitTgr ufoL;.;.. .. ; • Vi : • -f. .. 

ik C56lb*Vr~u.;..| «»4z • ; iWO-130 

■riVBb^u. fithr •"•J«HJ : MlMp* ' )S98.1p 


laten 
uric® 
par tan 
unhw» 
.tKaud 


Ch’sei 

on I 
waeki 


Tear 
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1975/6 


High 


Low 


SpioM J • 

ClofW If!;-*.- 1 - £2.550 

£910 
£710 


Pepper.'SriiitMjjj 
Black if * lr 
Oils . •- 

t’oeooot Slabynn 
GroundauL 5!B W-'-i 
linuced. Crude (®iL . 
him tgi-J. ■ 

Soyatmo Eurp’nif); - 

Seeds . i 

Copra .Philippine*), 

j ■ 

gYowhIdui Xia «v»..' 




30Bthaper,oE...r' 

«jb .£3j8T- 

wuar . ; '■ ,i- i»' . « -. "i • • • ■ 

•wftjL'ita! -liiSaw! 

-7%LS V9* 

"“ttopfu-.Hipaei® «£& 

V-L - - - • i *0.S 

MPotawa : 

*e ■ •*. . ■.. . 

icfaR*3YeUmr . 
-iiftertoaiuj £68.7. Y *ffL4b 
YeJfcwTlM U.K *70.73 • j 


JBSJS 
£3. 

£3 

-**1A8 

£i&L 1 b 

£360- 


\\S7.\p 
. ilTasn 

lfi«U7i5.TO£37»4 

MS3W *- ->£295 ■ . 
l* 372.75 £28dA 
785 


l 



£MUS £83' , l £rt.t6 
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Iked Spfrqa i 
. io..a loin! .1 •„ 

. - - tvtotw.- -r .- 

r»li»n., • . ( — , - , . . , . 

fflUiaa...-.. . 1 . fie®# r J-CbOp 


fr •. xmt itios.i 
£ft. 7* ;j£63.6 


*ia«v 

Linieedit. ca°. W." 1 

-■ 


£417 

£1M 


S3B0 


(-15 

F“ 

;-s 

+ ♦ 


I i : 

I fiZJUQ ; £2.600 ! £ 2 J**> 

' ££75 \ £860 ■ £385 

. £725 ■ £S2a t £M0 


£ffll 

£l»8 


, £I7B ; £180* 
£49B £533 


£620 

£229 


£37? 

1 * 1*0 


i “ ‘ !i !° 


' CloO 


5**5 S102.5 

2 i £U7.D j JSaB.o , 1*137.0 


l 

Other ... j 
Oommodities . , 

Cocoa Shipment (tij £777 - 
P*i» 2nd pen £751.76 

Coffee Shipment tc^ . r 
Future 2nd 
preitioe. 

Cotton ondoc* 

“A" Index ctajlb^. 
ties Commit M.—. t 
JuieUABWOgnMj 

Rubber Kilo. «... 

Saco Pearl l<? L- £148 

SlCBl K.A. StLlfailft .S83U 
so. 3 l. mi sac 
L\G. mi hi——..’ 5500 
Sugar fffi fniwi £173 

.^ulpbur ipj S#3 

lUptora Xo. 1 ml. _i £132 
Tea. iquoiltri kilo..] -73p 
i plain ! Vito - ... .1 S2p 
Woohopa Mi arp.j SlSp lalo 


toS.O - £687 £79* »16 ■ 
458.0 I £645.75 : £761.75 £MlI> 

[ - i ; | 76 47 

£857.5 Uie.O ! £434.75 £894 J £3&2.7b 

66J5 


, C1S6.& 
.1 • 41.75n 

1 CT4S 


*025 

+ C0 

+ 1.0 


i+12 


-i.o ; 

•+L0 : 


47.7 

£500 

£844 

27.7&p 

£152 

S900 

K50 

5600 

4275 

673 

£131 

6Bp 

tifif 

173p tllo 


66.43 

(£335 

i £204 

: «1.75p 
, £1&£ 

I S1.12B 
1 SI. 105 
I Sl.ffiO 
, £480 

• S76 

. £133 
i SSp 

• &9n 

,21Bp Iti! 


46.3 
- £266 
I 4.19s 
: 23.up 
i £140 

i 

S550 
S4K0 
£12S 
! 57a . 
nils 
rip 
4fip 

o,172p Uh 
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ante jBatuvdtow . « Utotdd- .saWur " ejt-wtefc-BnuBOJajn.. nStettum ueude ton. tSttai ouoted m UJ9, S from WU/fi 


MARKET REPORTS 

BASE METALS 

COPPER-Contlnued to move ahead in 
■(.lire trad Inn on tb>.- London Mclal 
ExL-hanxe. pners mamly influenced by 
the fall in stertinc ro bt-lov :bo 52 level. 
Shon-toverlOB. charusi and slop-loss bitt- 
ing pushed prices higher nhili.- little 
change- i" expected in warehouse stork % 
over ihc wcelt. Coosanier demand from 
the L'.S. was also reported and Torn-ard 
metal ended al £872 on the afiernonn 
Kerb alter Touching £675 at oue unie. 
The weakness of sterling and considera- 
tion of the Africa o situation has addixl 
over ES io cash meal on ihc week »hf'».- 
forward was £21 Higher. Turnover 24.625 

lounvi; 

rnppSM ! A-m. |+ or p.m. -J- or 

COPPER | ofCcia! — ruoffids] — 


£•"*« e i *4.50. W. 81. 41 5". 42. «! 
M.M. Kerb: three months. £561.30. 2 08. 
.* £0. 


silver 


S,lw was Used ".To an ounce hwher 
for sani dellrerr in ihc London bullion 
martc: y.-aterday al 211. Op. U.S. vent 
couiralrms al tiie ftxjng levels n-cri-: 
fPOt aiZ.Oc. UP 7.1c three-month 426.Ac. 
up *Sf sjE-mooih 425.0c. up K.4c: and 
12-monih 451.2c. up 3. Sc. The metal 
reavied strongly to ihe fall in Sterling 
and i'cscd at us hich,.-si level for ihe 
day of 2l5.6-2I6.fip it’S-W/ic*. 

SII.VKK PuIIioq +■ „r L.M.K. Lf-or 
T>er Akiqc — . close I — 

'. rev . pruiti 


Wireb&ral 

-Cash B3I .3 -r24.5 

inifUtbr.. 6S9-.5 -24 
Setilein’m 651.5 -24.5 

Cachodes- 

taeh.. .. 641.3 -r24 
i month*.. 658.-S -!4 
setvk'Di'nt 641.5 -24 

l'.». fmi .. — 


— e;- 


811|> -5.7 216.45 n -5.75 


694-9 

671.3-2 


643-4 

660.5 


■63 


*23.5 
j-22. 5 


~r :7 

^20.5 


Amalgamaied MeiaJ Trading reported 
that In ihc morning cash mrebars rradi'd 
at £347.50. 7 00 . 30.00. 31.00. three months. 
£d 66. 6i 83.50. 84. 35, 35.58. fifi. 87. C*. 

68.30. 85 i^ihodCi cash. LWt. Utrec 
months. £660. 59. 59.50. Xorb: Wircbar#. 
cash. £650. 50.50. 31.51. 52. 52.50. thr-: '.* 
months. £668.50. 69. 6S.50. 65. BS. 50. 69. 

69.30. Afternoon: Wire bars- Cash, un- 
l reded, three months. £674. 771. 74. ~50. 
74. 7S. 72.30 . 72. 71. 72. 70 . 68. 69 . 69 Jfi. 
70. 73. 70-50. 71. 71.30. 77. Cathodes, 
cash, nn traded, three rnonihs £6eZ. si r-0. 
60. K'iTb: Wirebars. thri-r monum. 1871.50. 
1. 1.50. 2. 3.50. 5. 2.30, 3. 

TIN — Gained further ground, standard 
forward metal ending a< the days 
highest of £3,485 on ihc afternoon Kerb. 
Facrors behind me nse were the samc 
as ifadse for copper while warehouse 
stocks are expected (o show Uitic change. 
Prices have added bm***n 158 and £90 
on lh« week. Turnover 1.360 urnacs. 


m-iui’r?. ZlS.Sp -5.8 ZZl.OSp -9.75 

6iiiw'li,. 220. 9 p -5.8 — 

u iii. >iii i, • . - Z27.75p *5.55 

I. - iquii: ii - 238.9 p -6.7, — 

LME— Turnover r.*3 <l.Wi loif nr 10.000 

H. -s '.lornliu!: three menins :*K Ifi.J. 

I, 4. . 16 — . 16 J 16.4. 16.5. 16 4. 16—. 
h'.rb, threw monihs 216.4. 6.5. u.7. 8.1. 
n. p. «.i 7 ii. 6.9. «S Afiernonn- lhrte 
niOQtlii .13.1, 13.4 19 1 . I9.li. 1S.S. Z.'OS. 
JO..: .1, li Jfl.T, 28.7. 20 0 76.7. 7n.fi 21 5. 

210 l.'.rbs. Ihrec months 221.0. 20 7. 

20.-1. ji •.. jn 6. jo r. 


Lure-March £*9.23. April £89.75 tranship- 
ment East Coast. 

LONDON GRAIN FUTURES MARKET 
(GAFTA). Wheat, steady. Dose: March 
6*Ji3. May 86-85. ScpL fifi-40. Sov. 68.13, 
Jan. 60 S3. Business: March 67. 10-88.53. 
May i®. 10-68.60. Seri 66. 65-66.30. Mtv. 
0 s - :0-ftS.ll5. Jan. 70.03-89.93. Sales 360. 
Barley, steady. Close: March 83.00. May 
fifc.90. Sepl. 63J'’. Xov. 67.45. Jan. 89.05. 
Bus.ikw: March M.28-M.73. May 67 10- 
66.K3. Sew. fi3.70-6*.S3. Nov. 67.50-47.+?. 
Jan. <SI.S0-fiS.l3. Sales 101. 

HGCA— Locaiion ev-rarm »pflt prices: 
Feed Wheat— Kem 1K35 Feed Boric® — 
Kent tfil.fij. Lancashire £64-50. 

EEC DAILY IMPORT LEVIES and 
premiums lor March fi tut order current 
lev?* plus April, May and June premiums, 
ii rih previous m hrackeisi in Units of 
Account per lonne; Common wheal — 
2S.V. rest Dll 1 29 -AS. ml nil'. Durum 
wheal— 10.13. S.06. S.OS. 9.68 ,48.13. 9.39. 
9.59. 9.68 ■. RyC— 52.88. 4.03. 4.K. 4 07 
-52.30. 4.03. 4.03. 4.03*i. Bartey— 23.9*2. 
2. IS. 2.18. 4.68 1 2X92. 2.TS. -*.)?. 4.68,. 
pat*— 17.10. 6.85. 6.03. 6.05 ■ 17.10. 6.43. 
6.43. «. Mi. Main (other than hybrid 
for seeding)— 34.51. rest nil ,24.31. rest 
ml'. Euckwhoat— Nil. 0.4i>. 0.40. 0.40 mil 

0. 40. 0.40 . 0.40). Millel— 19.20. rest mi 

• 19.20. rest mli. Grain sorghum — 34 12. 
1*24 1L*\. 1.21. l.M' •34.11. I.C1. 161. 

1 . «.! «. Lrvi.-> for flours iwith nrevious 
in Oidilcii'i Wheat er mixed wheal and 
rye — 52 4S ‘53 4S>. Rye flour — B3.6S i5j.no >. 


largely the resuil of bauklnss nn Japanese 
account and a number uT cargnes were 
arranged Iroin ihe L ; .S. Gulf io Japan 
ai 58. fS.50 and SS.ri f.i.u. lor March 
and Aon! loading. Other grain fixture, 
included Northern Ranco in Ghcm 
Hair.hnrg ranne at 9223.000 f.i.n. UascU 
nn fniLOOO long d.w.f. fnr March and in 
Lr-hon at 97.50 f.i.u. Inr March. \ coren 
nl whcai was covered frnni Rnucn in 
M.wucki at S6.50 f.i.o. sp.ii and a carpu 
nf meals fr,ini rhe I'.S. Gulf ir» Nnrtii 
France ai ST I f.i «i. I«.r March. In tin- 
-rv *-niiun hu<lne'S was iransamcd irm u 
Tnbarao n. Antwerp ai t::.90 f.i.u. r-ir 
Xlardi and from Pneno Orda M The 
Mtti\cr1aud>: ai 94 f.i.n. al«.« for *3ar>* 
A small cargo n| tmuar from Enr4 Coast 
iluairmala to Die U.S. Gulf paid 97 f.i.o 
for March. Tlmecluricrers fixed a vessel 
of 25.600 long d.w.t. for a lfijaee [mm 
Tjiwan so BostOIL'CAiveslui: ai a4 50 for 
March. 

WOOL FUTURES 

LONDON— Market uncharged io slightly 
h.-tiL-r. reports Baeiic. 

'Pence per Rltoi 

(■iitmlian Ve3forirjB+ >.>t Bu-.imns 
Griaisv W<«ol - cli'ite — f't-ne 


RUBBER 


COCOA 


.’.frer trading Indecisively around over- 
mcf.: levels for much of she das’, prices 
ro-*- -IHfIv al the <do>e "ii laic buying 
.••id ■ liori-cinerlng. reuons tilli and 
Du/Iii-.. 

Vwterdiy'i, 4- ei teusinaw' 
COf'X\ CioMi — LJoae 


UNCHANGED uncnine on the London 
physical niarVci. Steadied throughout the 
day. rln^m; on * firm note. Lcwn anil 
Peat re-poriod a Malaysian godoira price 
of 182 cenu a liio i bluer. March'. 


No. 1 Yevwrriayi PreneiiL £utlae«e 
K.S.S. clw ’ lay*' cioie dene 


i ii.iii. + or i*.in. +■ 
TIN | GfUcial — rooiUcial r- 


i: L* • 41 

-80 3420 40 -65 
-89 4485-05 -57.5 
-r 85 - 

8D 3 385-9 .50 
3453-4 -51 


rh Grade £ 

Laslt M 10-30 

imnniht.. 5475-66 
S’n.cnt ..... s430 

Sundard 
Cash,,... . ; 3375-6 
5 months. 3442-3 --73 
SmeoL.... 1 3376 - 6t! 

Strairs K..| :51D47 T 2 — 1 

Xetr YwfcJ — * — • . — .. 

Morning: Standard, cadi. £32GB. 72, 73, 
three month*, £3,428, 23, 25, 38, 40. 42. 
42. High Grade, uslraded. Kerb: 

Standard, three months. 53.443. 45. 44 . 4-1. 
44. Afternoon: Standard, cash, £3.3*0. 8-1. 
S3, three months, £3.445. 59. 52. 55. 68. 
55. SS, 57, 56. 55. al. 52. High Grade, 
u&traded. Kerb: Siandard. three monihs. 
£3.433. 68. bo. -Ulih Grade, cash. £3.430, 
LEAD— Similar Influences to Lhose if 
copper pushed forward metal up tc £198 
before ,ii ended ai £197 on The afternoon 
Kerb. A modest fall is ejpee.ed In ware- 
house slocks over the neck during which 
prices have pul on around £10. Turnover 
6.17b tonnes. 


.\-x-L-»nimct. 

Mnrfll '770.5-1,0 

.Ma.\ 751.5 2.0 

Jiilc.. . . 737.0-8.0 
ecptiir.iTr.. 711 5-4.0 
I'.-.vi.i'-cr .. 692.0 5.0 
Mnn-i .. . . 682.0 3.0 
M* > _ - 670.0-2.0 

s Jie -:.:n7 issa. im- 
Intcrnatlanal Cocoa Agreement prices. 
I S. a pound: Daily M.fo <64.7 'j>. 

Indti.alor l.VfJay averaec Ki.Sb 1 63.92 •. 
22 -day uvrraBe 6L3T 1 M. 6 S'. 


+ 6.5 772.0-57.0 
-12.35751.5-34.5 
, 15.0737 0-17.5 
+ 10.5713.0-697-0 
-*9.25 603.0-75.11 
•r 8.15 684.0^8.0 
+ 3.0 675.0-70.0 
. &f S tnnnc-i 


Apnl 

Ma.v 

Apr -Joe, 

Jlv-$ct<t 

Ckt-tiev 

Jan-Mr. 

Apr-Jpe 

Jiy-Sepc 

w-l«v 


4 1.75- 42.00 
41.7542.25 

41.75- 42.00. 
45.M-4S.T0 
45 60-45.70 
48 80-48.90 
47.90-17.95: 
46 .50-45.70 
49.00-49.10 


41.15- 41.40 — 

41.1541.2b — 

41.15- 41.20 

42.90-42.95, 43-80-43.00 
44.M44.fi5' 45.7044.50 
45.76-4S.B0] 46.30-45.70 
46.65-4B-7& 47-50-46^5 
47.50-47. 75 40.5Q-4B.Da 

48. 15- 48.30 49.00 -49. EO 


COFFEE 


Robusta icrminaJ tiore-d Arm. between 
£16 a,-.d £2fi per Tonne higher. Trade 
sources >aid rhe marker moved up to 
vioe<? around rhe day's hJnhy. primarily 
auc to weakness of sterling. Arahu-as 
Josed dull, es much as 200 pom: 5 up. 

j Ywret\l»y» I+35T" . Businew' 
Clow ! — Done 


COFFEE 


1 £ per tonne ■ 


a.m. ■+ if p.m. -}- ->r 
DEAD 1 OAulai — ’ L noCimni —7 


: L‘ £ H f 

Cash 191.5.3-6 L90.25-.5 -4.67 

sniiinthsi..' 197.75.fl t5 8" 196-.5 +4.5 
I’nient.. .. e92 -*-6 ■. — 

V.V.c'puT.i - 19.225, ■ .. .. 


Mamin?: Cash, uniradcd. ihrw monihs, 
197, 96. 96.23. 98. 98.3D. 97. 97.23. 97.50, 
98. 98 jti. 96. 97.73. Kerb: three months, 
197.30. Afternoon: Cash. £190.50, uireo 
mouths. n9Sj0. 99. 97.50. 97. 96. Kerb: 
three months. 096.50. 7.06. 

ZINC — Heavy speculative buying reflect- 
ing General considerations took forward 
mciai up to 13CG at one time before •: 
ended at £382 on the afiemooc Kerb. 
Prices put oa around £5 00 the week. 
Turnover 8.275 tonnes. 


March 850853 . + 15.5842^41 

Mav ! 867868 18.08674:58 

■lull [ 880-881 '+ 19.0880-668 

Apum 1 iv r _ ■ 89U-893 +:i,0SS24>7B 
. 905-906 1 26.0906 185 

Jmu.^.i ... * 910912 •-24.0910-&93 

• 915 920 -Tfi.O 9 15-098 

” 1 • - 1 l$5*Si JOTS of .7 
Laicsi published ICO indicator prices 

i' f> 1 -- * 1 1 j. a EMiund. Coloniblun iiiiid 
1*..‘ '!• IlM.iO ilOJ.lHli. LUllfiT .11 ){>j 
.'a i.'i .. . 1 - 97.iii'i ■95.73*. U/ih*a-.tied 

•'r.ih.rt- -4an:<K hour IIS l* -Hnici. 
Knbuflas M Z9 rfil.iw >. Dady avura+e 
109 04 '*.*' 1 <'1<- 

ARAGICA CONTRACT -iii order buyer. 

«!ter. business 1 — April I09.CaJ>-^ 309.60: 
-lur.e Hi. 00- 12.00. ml: Aug. 1W.30-J2 flu. 
109.15-9 00: Urt. lfte.40-9.30. 109.00: Due. 

09. * nil: JVj>. iin.0W2.00, mi; 
Apnt lju. Oii-LJ.OD. nil. Sales: 3. 


Sale*: 3f '64* Ivii nf 13 mimes. 
Physical cIoJtic prices >bu>ers> were: 
Sp'it II. 75p ■ 41.0 1 : Apnl 39.4P 1 39.01: 31a> 
4 Op 'o*9. j.- 

SOYABEAN MEAL 

Market strong raflieunjt weak rterlins 
and continued roitiaurs of more Rusi-un 
strain purchase?, due to a pnor winter 
crop. CIuono firmed on lugfter export 
pfnipeci.', SNW Commodities repons. 

— •teHerd'y*: +..ir BuiiaeM 

1 Cl 0*0 * — • Done 

9 per tonne j 

Apnl |B8. 10-88-40 +0.70 - 

June 8B.BQ-6B.B0 +1.10 : 89.00-88.20 

Augufil £9.90-90.00: + 1.25 i 50.00-89.20 

liL'U-lwr 90.90-01.20 + 1.2Si 90.90-90,60 

Decern »r ... a 1.90-92.20 4 1.35 g 2.00 
Kiuniaiy..... 32.90-93.00 4 J. 25* 82.80-32.40 

Api-ii . ... .^95.90-84.00 +1. 16 ' 95.90 

Sales: 43 T 351 lut) of 100 "itKines. ~ 


SUGAR 


GRAINS 


, a.m. '+ «> pum. ,+ or 
ZINC 1 OSpuaI 1 — Cuoffidal — 


G : L* • c A- 

Carh 35S.5-* -la 5512 -6 

+ month... ‘ o6l.6-4 -10 3Gl.5-.75 +5.37 

S* ai eii I ■ flS4 tU - 

Prnu ffeu, — 1 "37.9 .. . 

Cents per pound. *0n prev.Dns 
unoffima] dose, i SJJ kt siru?. 

Wortuig: Cash. ».!S>j. fhr-.c 

months. «S83. S2.30. i>2. dJjn, ^*:. «.*j .w 
Kerb, threi* tnonifc'. i’ac.-iO ii.1. 
Afiorcoon: Casn, uniraied. three montiui. 


THE B A LT4C— Imported grams were 
•-er,* £uh3u«l unite sellers wcstir with- 
drn*ra fuiiowuui ihe latest currency dc- 
vempm-.ntis. A small quantity of optional 
com traded lor Apr.l-Nay irunshlpmum 
to ihe U.K. East Coast- 

Wheat— US. Dark .\onhern Sonne 
Number Two \* per oeiiL Apnl-May 
£93.70. ”aj-Junc XS5.Z3. dlri-c: Tilbury 
April £:ni.ia, ApnMIay £9965 May 
£WJ1S. June £99-53. July £100.13. Aug. 
£9F.fi" iruMblpmcn; Eav Coast. EEC— 
Miiliri? !••*?<{ March £66 30. carty-Apn! 
M:jJ3 2ii «f Coast. 

Maize — '-o. 3 Yellow American. Krejidh 
option March £fi£,70. rarly-April M.2 3. 
latc-APril ifii.TS. May ftO.fm transhipment ■ 
Co .isr. spuih .‘.fncan While April 
fTrt tn r.facgciw. South -African Yellow 
April £79.75 Claw-e. 

Barley— EEC— Ftrd e art v-M arch fW 75, 


LONDON DAILY PRICE fraw sugar- 
£173 '£16fi< a ton t.i.i. lor Marcte-April 
sbipniL-m. While sugar daily price wa* 
fig.-d al £1.53 iriSOi. 

Tin- market beharod erratically over* 
thr morning and firsL (rides were* up io 
125 points higher lr then gathered 
bin-iurh unnl mid-afternoon on the reports 
lhai Brazil had declared force mekuro 
on shipments un io June. There were 
several small reactions 10 the size but 
final quotations were near the best levels, 
some 700 points up on the day. reports 
1 ,. Czantikotv. 

Ciu^nr i ■ I 

Prcf ! Yesterday's i Previous | B a smew 
Cnnim ] Clore 1 D*j*'s | Pone 
Con. Clou | 

£ per ton 

May.. .. I B 1. 60 - 81 . 75:169. 60-66.991 8 1.76- 60. 76 

Aue 1 1B1.75-B 1.50. IBS. 00-69.26 181,50-88.26 

Ocl 190.75-8 1 36 1 IBB. 75- 6S .80 IS 1 .00-63-00 

l»ec ll60.DO-aO.MM66.50-b9.7b' lgB,BD-?B.B0 

March ..j 179. 50-80-00 i 1 58.50- B9.0fl 188.00 70.00 

.tiny 1 l7S.55-79.8S : 188.7O-b9.B0 i79.7S-7B.ao 

■\). g .179.D0-79.9S 1B8.5 0-89.BQ 174.00 

Saks: S£S7 f4.u94i lots of 30 tonnes. 
Talc and Lyle, ca-reflnery price for 
granulmcd basis white sugar was £214.20 
■same'' a long ton for home trade and 
£233 ■ £246 1 a Iona ton for export. 


Mareb 174.0-76.0 - 0 5 - 

Mas 180.0 &3.0 + 1.5 — 

-lull 187.0 89.0 + 0 5 - 

■MH*:.. . 201. 0-02.0 --O.h 
UatoiltT.... HOQ.D OS.O - 1.0 209.0 

Mareb 217.013.0 + 1.0 

■Mar 220.8 53 0 + 1.5 E22.0 

Saks: 16 iii. lois ul 1.30* kilos. 
SYDNEY* GREASY un order buyer, 
seller, business 1 : March 2i1 iW-l’i.O. 
Z.34.0-234.0: May 264.0-26.7.8. 2M.0-2B2.3: 
Jnti* zra.n-jTs.o cto.o-’ts.;.. o«. sift.i- 

259.0. 2S9.0-2S7.0: Dec. 2Z2.K-C9JZ!. 293.3- 
292.0: March 297.3-2118 0. Zns.0-.tf7 0; May 

500.0- 300.5. Saks 132. - 

MEAT/VEGETABLES 

MEAT COMMISSION— A Vera a v faiSIOcf: 
prices at represeniauve iwarkcf* "n 
March 3: U.K.— Cattle JEZ1.IK per lirr ml. 
i-i-{i.6S >. sheep 43.8p per pmind ed.c.'V. 
t- k ZJ!i. Plus 1155 per sy.l.u. i*O.Mi. 

England and Wales— Cai tie number? 
down 7.1 per cent., average price £24.i:i 
1 — O.fSi: sheep dnwr HZ. jvrrase price 
46. Ip 1 -*-2.3 1 ; pig, down 21.5. average 
£1.53 ■- i 0.03i. 

Scotland— Cartle up 7 1 . averaqc £23.59 

• — O.fifii: sIil-cp up 2«fl. at era ^e 44.M> 

• —2.0': piph ml. 

COVENT GARDEN tpri.-c; in sicrllnc'i 
— Imparted preduce: Oranges — Spanish: 

2.00- 2 40: Jalla: ShainuiiU 3 1U-3 501 
Cyprus: 2.70-3.40. Mandarines— .Spanish: 
Per iray 2.40-2^0. Sauumas— Spanish: 
Per tray 2.34-2.70. Ortanlqacs-^Jamalcan: 
Casev 64.126 SJ 0-3.40- Loinons— Italian: 

2.00- 2.50: Jaffa: 2-Jo: Crpru*>: ZJtt-SJD. 
Cra pefruit— Cyprus: 2.0O-2 SO: Jaffa: 2.20- 

2., a. Apples — French: Pci* 20 lbs Golden 
Delicious 72/54 1.55-1.90. 2S lbs 2.10-J210. 
Si ark ins l.GO-liiu. Granny Smith J2.TM 

2 .00- 2.30. Slnrlt Crimson i.50-l.S0: Italian: 

Per pound Edtort Golden Delicious 0.04- 
0.05, Rome Beauty 11.07-0.05: Huneariun: 
Per 44 lb» 4.00. Pears— Smith Alrtcan: 
Caribui Vniliums* Bon Crctien 4.B0. 
Beurro Hardy j.TD: Italian: Per pound 
Pavaurassane 0.09. Bourn.- l-o-r O.tO 
Avocados— Sautli African: 5.5D-d-£u: 

IfraeU: r..U0-32!0 Pineapples— South 

African: 9 13 :<.oo-5.40. Plum; — Suuih 
African. Per pound Gavir.u 6.30-0.52. 
Prcudcn:- 02:5-0 50. Grapes— Snutft 
African: Per m liu; u’aliliam Crn:s 3.50. 
Alphonse Lavallec 4.20. Dates— AlKCrian: 
Per canon Ozfa. 


FREIGHTS 


DRV CARGO— A sharp Improvement 
in North American sr<us chartering was 


FINANCIAL TIMES 

Alar. 5 | Alar. 4 j UonUi a^t> luarnp) 

168.19 ! 18S.3l| 178,65 - 171.33 

(Bane: Ally L 1932=1001 

REUTER'S 

Alar. & J .Mar. 4 (Mouth ap.' 1 Ywrup* 

lZdB.e! 1237.l! 1312.2 ! 1075.6 

CBue; Sevumbez ts. 1931=100) 

DOW JONES 

Dow , Mur. 1 Alar. ;ilomh ; A ear 
Junta. |5|4i Ajp> ) afju 

apu I316.S6 315.91'300.6S:S02.7S 

Fncure* 308.06 3 0S.4b a93.48' 286.63 

(Average lti2*-25-26=l00j 

MOODY’S 

Vnnd r 1 * 1 Uar - J \ Yeai* 

' i i j 4 i a no 

dplefcimmtvTflO.r.TSO.X 770.3 741,7 

tibccember ja. 1931 =!DD> 


Metals gain 


in Africa 


NEW VCRK March S. 
METALS RALLIED .-aril la ih-.- day on 
unresi tn Ainu and .v.-a+or si. runc. ;hen 
Mi-' bacF partial ^aim on Labi profii- 
lakins- Cfiflci- apjin -thnv-'d zood aanit 
»u 'rtiWeui-.-d Comnus-iiMU Houw and l:zhi 
irzUc buying. Grams clas-.-J siishily 
lower Su/.ar iii»sh>-d hwu>-r mainly no 
rumours f< »-'<rc tnc/Clirc m Brj-iil. 
Bach'- rvpuris. 

Cocoa- Ghana ..pw 7-’-.' 1 >ame Bah;a 
:n: reami". Morih '19.2U -f.no- May 
<*.'.. b a iw.J .July GZ 73. S' pi. W.Rl. tie- . 
■t> in Mar>h 3 >j.uu. £jjy Ni 93 Juh unqi>1 
Pales* ViO. 

Coffee— bailin' Vo 4 liiiquiiiod -sa-n-.--. 
L'oIunib.aP M .1 nis 1114 ; iioin. • lu'i *,'1 
M'-.m. - * " i.iuiir.i. i A l.i roll n> IJ 

V.|> 1,i« ill- :pi 1 u|y HR 111. 

•Sent fri ;u D-.-r 0'> In. March 9^.<li neai. 
Sju-m <>u. 

Copper— March an :e iWsf-. Apnl 40 >♦ 
oO.t'O b-.-||tL-m--lU»<. May Wl.lll. July fil.u'l. 
Sepl. <62. id fA II h-metite. Sales 3.116 Lola 

C 01 ion— .March dM.ri.l.9.'> -tij.-im. Alar 
-ll.'lUhiyr, -'il.Ua.. lul.v UZ.Oil. Oc; dM.5"- 
60..--5. Dec. o' 70. .March 39.10-39 30. Mjv 
.79 70-3^ ii July iO.Ril hi. I Saie-c l.A'0 
4-Cald— March 11I.3H >1X1.20'. Apnl 

114.30 MTI.20-. May 1*>4 30. June 1.14 7". 
Aim. 133. 60. Oct. 1 76.70. Div. lir.fi*. Feh 
ia».W. April 140. W. June 111 "6. Sales: 

2 air.. 

Groasewooi— S p-ji 167 u nuni. 

March I6fi.u-l<i>.0 >:u6.0i. Slay lfiG.Q-ln.J 0 
162. Ol. July 161.0-11,3.11. LV1 161 0-163.0. 
Dec. Ifil u-lfii.u March HKVO-lfij n 
tLard — Chl-.-a.an lnus..- 17.72 npm. >-.am-r 1 . 
N’Y prime sieam lit? .,sked‘ •sam,-- 
ttMane — '.larch 270. -*.*71 <270-. May 

276-2732 >373 ■. July .TDI-ZTD, S.,pl 277; 
Dec. 27Z-271 1. -March '-T7.. Mae 2>0; 

tPlaunum— April 12.*. -u •Us-iQ. July 
liu 10 ninniji.. oei. i4:uo Jui iij*o 
April 147 MU147.90. July ljn 70- 130. SO. 
Sales: 2S1. 

aSilvcr— Put" 1*25.1 >42h h- March 42S.!'1 
>422.50-. Apnl 427.uf> .43.:.;>’i, .May -KS.aO. 
July 4::4..cv. Sept, uu.50. Dec. M8.20. Jan. 
132-20. March 436.20. May 4>M.jv. July 

470.30 sutiemc-nts. Sal- s. 12.300. 
Soyabeans— Alarch 4n^n>: -4^;>. May 

4S7-4S7: >4>6Si. July lfliH9t>, Aug. 4R1. 
Sept. 302. Nov. 3II7J-305. Jan 313. .March 
3221. May 5-*0. 

bSoyabean Meal— March 13! fifl >l50m-. 
Mac i74.yA.134.6i> >134.06' July 
137.10. AUf 135.30 S- pi 1 39.3')- 140.30. 

Oct. 14U.W-140 30. Dee. 142.56. 147.06. Jan. 
I44.j0-M3.aO. 

Soyabean OH— .March 17.10 17.13 >17.17'. 
May i:.52- K .30 >17 31 • July 17.33*17. T2. 
AUg. Ii.3a-I7.rft*. fc’c-pl 17.70-17 nil. rt- l. 
T7.7iM7.Rj. Dec- 17>A. Jan. 17.no-17.RU. 
March I7.?6-I7.93. Slay Ij-Oa-U.IO 
Sugar — S p>*: TaOfl -'.S.ZS*. Aliy 1-104- 

11.00 Ml 73-14. Sill Jill-.- 54.9M4M >U.i'*. 
14.S0> Sept. 14.M-14.fS fm 14 -i 7-14 5c. 
Jan. I4.t>9 nom.. tianji H.Iil-l4.o>. 5 I.it 
> 4. fin. Juh N 61-14 68. Salrt 7.21 1 . 

Tin— 7lt. U0-:-2o*.W) acted >jm» " 
—Wheati-Marrti 'irs.;-'.7fl '*>o -. May 

ISoIvUr I7M>'» .lull* 292 -JM. Sepl. .:9<il. 
Dec in;:, tian.fi 416. 

VTINXIPEG. Ala.-rh 3. MRye-Alav 27.'i> 
>277.. July *27;; aided 1276' ‘>c:. 2fi9 b*.d 
Nov. 26? nom.. Dee 2 ‘>5 hid 
cOau— May 3 A»i U39 1 . July 1 54 h*d 
1522i. i.ici 13DJ nom.. D’-e. urwjiiored 
JEnrley— Mhy 2"-*2 isam*-' J"lr "'-h 
asked >22PJ hid>. oer. 22 ii. Dec. 2 -jh nom 
dFtitxMed— May 637 (.659; >. Jujy 662 
aiked ififi2 bid>. Del. 563 aiked. NOV. 
639 bU. Dec- 619 nom. 

Wheat— 5CWR3 13.5 per ccrit. proieiu 
COlUiinl St. LaPTCPW 45;i *4J7 ■- 

All cents per pound K-warennuse ntile-i 
Mherwi<c rtated. “ Ccnis per 60-lb bushel 
ex-warehouse. ■(> s .« p>.*r lf»!' nunce — 10 fi- 
ounce loi5, Chicago loose '•' r - POT 7M lbs 
— DopL ef As. prices prwtuu: da;*. 
Prune steam f o.b. NV bulk lank ear*. 
;; Crnls r-er trnv ounce es-warehuu-r. 
h t*«fv " R contraci :n S'- a slum tun 
f»r huff l»t* of in» churl i«:i» delivered 
f.o.b. car -: Chicago, Toledo- Si. Lnub and 
Alinn. -f‘> per iroy nun+c f>*r SMunc* 
units of M.b per coni, punty delivered NY. 

Ccui-. pcT 69- lb bushel in ‘tore. ••Cen'.i 
per S0-IU bu.ihel i.-.-warelumi e. 3-006 
iju-JMl lid?. . c eiiis per 24-lb bu.Mid. 
Cent-? hit 4vlb hu-hel CK-varriwi - e, 

5.000 bu'hei lot*-. Cents per S6-I& bushel, 
OTL-wari-huusc. l.iwo-tjUNliel lots. 
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Ata* Zoa(an« Joe gj<. 14 / 31 . 


- —.31. 3':« 39'. , Vfrsr. Dot*'* H.ftour 9 o 8 ': ? S'.. !'«, totwort 1 IS 01 Ills '23 

2i »1- ApcSEUG. S'.ot ro. Gpc 19TB- 1 Do. 1979-89 > 6 : 14 3i. S-'jDcOD 41 ;j. 1 Salt Bros. iZOul 87 *2.3' 


3< 


1980 811.. 7.1* DC 1 977 - 9SU™ ‘ 7 >.nc ! 7BtDb"85 .4.SJ 

1988-92 57': 7!;K 706* I 17 H 3 


7'iPCpb 9S", J-'iMOi I F.rVrildBs.i 'i5oi IB* 17*, 

I B.bbr Baran iHidgs.i 1250' 32 il 3< 

HiWjy IJ.I Sons 9 1 * 7 0. f'.peDb. 70 


Docks 48* 7. 3'.-pcDb. 23 


Northern Rhodes. a gpc '79'. 

a ';8 c Bl® *4.3. 5 pc 78. 6 DC 

l?? 6-73 87 '• '3.3>. 6<K 1978-81 79 

•4.3i 

Souin Atuira/ia-i 3 DC 19 14 3 1 
Som hem RhoOHia 2 :oe 28 6. 3nc 24® 

‘4ijr. 31 -pc 1967-69 260 4>.pc 

197T-4J 36* .4.3i. C'.BL 1903.02 21. 

5oc 36® >4 31 fine 1978-31 50 ‘1 3l 
Tanganyika 5l;pe 66, 10.51 

Trinidad 4pc 991.0 i4'3. £“ fi E 

COMMONWEALTH CORPS. . » 

STOCKS 12) i agb 

B«rth 'Air tc* iRetaAMg 90=. M • 4PV , ZSft , ^ 6 

FOREIGN STKS.. BOS.. ETC 14) awJ> Praaer:.*: 7:.ocDh 56>- < 3:31 

COUPONS PAYABLE IN LONDON ADorrlm" Ini Vro j5* ]65® 7S i 4/3 
Chilean Spciiidim 3nci Ln 1911 92® 80 c Aberdeen lw'«Iioh Group >2 So. 76 >4 3. 

• now Snci Stlg.Ln. 0 * 1922 96 ,3 Ji Aberlltaw Channol Pftrc. Cement Boa,dm»r .. _ 

German (n(. 5 'rocSiFg.Bdi. 1930 192 — '5oi 1 1 2 .4 3 . 7-^ocPf SO® _ BMyeatt Internatl (Spi IS> 15 

Ireland 'Rep. 0 n 9 »cS'L 700 Abrasive. Irlnl -iOdI 15 T Un.Unm.Ln. 93 >3 3' 

Japan 4acS:lg Ln 1916 1 of 3 Ji 4(K . AD«00d Machine Toal* i5o> 8 '! i4.'3i , Bolton Tcn'l* Mill 


1 Combined English stares Ca. 1 12 -ttji N *7 1 Fitter (Ataerti Croup fipi. tflo AT* •' 

| 7>:. 7-UKP1. 47 Frions 403S® Bfi 1 400 3 '2 4 S. 6 I 4 PC 

I Comet Radiovision Services CSpi SO . ZndDb. 55 <4 (2/37. SJiptUna.Ln- 3*u 
- CompASr «23 bI 77 to 7 l*-3i 1 Pitch Lovell UOpi U 1 . ’ 

Compton rj.i Sons Webb iHlogs.i < 20 pi 29 ; Fltrwitw <2S D) 4Sfc CO'S) 

' «i-k. .dtaio.. iHItfMJ. C2S»1 310 >;© 


night ReftelRnp 



Blalt“r's > Malleable (istineii >25e 
I '2 3> 

Bluemel Bros .25p. 42 1 <2 3' 

) B 1 undell- Pemaglut Nidus tZSpi 


in • varr "Horace! "SPi 13 «1 31 
,a Casalt — ' ~ 

Cutain. 

4 e • : 


Casa.'t 1 253i 33 14-31. 
1 1 Richard' 


, . rmur Mlnjea (2Sp» IBS® _ 

wS-i a»*sc- van i 'sfvasr* ao “ ,,n ’ (ZS,,, “■ 

is*? il 3 ’ , AB, <*** *« 

’itecD® S ?»l° f 3 so 1 ■ Fother?m4od { HMver i2Spl 84 ‘14.31 
5-DCLfl 4 -V - il. Fa*’* BIBCIMS U5pl 107 8 6 .10 » £213. 

,v. _ .. . 23* f- MLn 51 Ilf, * ■*° 6Ln - I Francis (G. R.I ClOo* 23 C3I3 i 

llortV 1 " c?5rt4» wV^SmSt Is'oV'bj „ ! F fflSa-i , asai l ^S .l§!- lSa ‘ w,sx 

, Courts 1 Furn.swers* non-wig.* ;25©i T\ ^ - 

SVS-4A-W 1 «• ’ — - - SSSffiT* „ .. „ Irrf- ”* 

,1,;® :r: ".rr.. 2s ;; — ^iMia?ass%s 

r rpnawf.cal Cen. Instruments i25oi /S _ 8 ® 6 . '* 3' ' 1 1 r- n - 


W. 45 2rl> 


Inlernall 


9-.’OC 1 


Court aulds -3Sni 151--® 6*' 50 2 3 4 1 
SQ 48:. TocDb. 60 V 1 . 60;. 

S'-ocLn 41. 6'coCLn. 47® 


Silo Ln. 1910 Enlaced. 9U5227. 6 dcSUb. ac.ow 25?- UJi3.li 
Ln. 19B3-88 66 <2 3> 

Peru National Ear .sea 3sx ' 140 .4i3i 
RvsiMn apcCons R.R Bds. Scr II 1 BBS EJ 

(Jrugjav 3 >ncBds 69'- >4 3> 


U-K. AND COMMONWEALTH 
RAIL WAVS (21 

Canadian Pacific CSSS. 1 ■ *® apcNon. 
cum Pf. 34. 4pcPerp Db. 2B>. '■ <4 S> 

FOREIGN RAILWAYS I — ) 

Antofagasta iChili, Bolivia 10 if Si. 5«Pf. ■ 4k=o .fT:0 ' J.US»_730 >2 3 


Paraguay Cent. Rlr. 6pcDeD. 6'. 13 3- 

BANKS & DISCOUNT COS. (7W1 

Axemen* Bank Nederland «F I.IOOi FI.3SS 


Hanre* Rots 460 
Allied Irish Banks i25p. 113 *4 i3i. 
Ln II 61 - 


1 0pc 


Adam: Foods .10p> 27® 

Add a 

Advance 

Ad 

■ 1 

Aeronaut .'."a I 

• 2.3 

Agar c.css 15 .* 

A.rtii Industrie". -20pl 135® 

B 0 ‘:® IO 80 WTarrnts 2 * 6 .1.3.. 

Ln 47® 

. ’O' JUS 

Albr.gM w.iion i25pi 92 ® 

PI 57 B *2. 3* BPCDb 61 *. .2131 
Alcan Aluminium 'USIS'.O 
Alcan Aluniin.iim iUKi 10 ;pcLn. 73-'« 
ll'J’ 9»1CL>. 74 
Aii-anacr. Hijg- >5p. 7 .; . 4.31 

Alginate Indus:', es i£Spi 197 
Ai.da Pacrjg.ng Grp. >iopi B1 
Ailcbone San; iI0p< 1 S •- 


NV A i2Soi 123® St. net Fabrvc; 

Bonder Eng. (20 bI 
Booker McConnell -50pi 125 
■roi rHenry} ana Sons 4.2 pcP». 


■ Hfvfti 1 F28z? 9 d.x V \ 6BCL0 - 1 6 '• : • ■ . G -~ H 

NY ' 2 gpi , Boulton and Paul S':pcP r 30: *4 31 Food Ingredranu Grouo BocPf. 56-; , GEI_ lotcrotL t2flp| S 6 h 


' 10 ». 


Arbuthnot 'Latham Hldgs. 1800. New IBS 1 Allen rEdgari Baliour .25o> 73i : * 5 (4.31. \ 1 ° B| . 50 M '3 


Boulton tWm.i ’Hldgs)' ItOPl 20;-® 

Bourne and Holl.nqtuiorUi «25p1 56 

S « I °4?^"7^L n n JUS X l\* 3 5 5 ' Cre^r.TjrSegriSkj;; 

• Bominoroe Hldgs »10 bi J5‘- 6 13 21 

BocOb. S9 .- (1 3i. 

■ rJ by Leslie HOp> 6 e 
8r;h am Millar Gre. iIOp) New 3 > 

Braid Grp. i5o> 2 J* 2-3 
US™? 20® F ' ^ J KJ <Hld8 ‘ 1 


(1 3 

c-ooa |nt 

73 .4 3- 
C-on:ic Croup l25pi 42 
Ocpser ijimeg 9PCU1. 49 - 
Cresav House' Group 121 ii;3' 
C-mS> Spring Interiors : 10 p> 8 
Cross and (R. A. G.i 5p‘ 20 >4 3i 
Crossier Bmrding Products -‘ZS®: 54 


GHP Group 111 
61® 60 :- 7DCLn. Gallaher BpcUnscc-Lrr. 60 (4:i) 

1 IIS. 

'40 ' 

_ . 1313) ‘ 

Gamar ScotbUh- rZ5»t- 82® 


| Crouch "Derek i 'Contractors) *2001 
A ] Crouch Cr-Up '2 Sol 35 ' 


I GafTdhfcarno CA.1.C25p> 1 
| GallUord. Brtotf or C5pl 
! Gardner CL.) CSp) 7A 
, Gamar ScotbUir r25or 
I Cartons tlOpl 41; . 

■ Gash ell LBaeupi ( 20 « 


S2®.49 14731 


Gates (Frank G.1 ^Spi 70 1 13i 


•Zlii SpcLn 1 Q2 .4"3i New "2Soi 14 ® I4:« 14 
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• INVESTMENT AIM: To provide a Letter than average income. 
PLUS long: term capital growth with a young and vigorous port- 
folio. tailor-rcade fur the 197B investor. 

• THE PORTFOLIO : go"-., of the investment!/ are in UK equities 
and30"o in fixed interest securities. The managers are backed by 
Antony Gibbs, a long-established merchant bank and accepting 
house founded in 1808 . 

• YIELD: The Managers 'aim to enFure an increasing income for 
investors over the years. They are strongly committed to the equity 
market. The umal [ percentage i nresement or the fond in fixed inter- 
est situations is, in their new, to the benefit of the investor. 
Managers 

ANTONY GIBBS UNIT TRUST MANAGERS LIMITED 

23 Blomfield Street (Registered Office), London. EC2M TNL. 
Registered .Vuicber; U5*tH5. Member cj tkc A^.oeiaUon of L'r.tl Trust Managers. 
Trustees 

Lloyds Ban!: Limited, 51 5- G'scechurch Sireef, EC3P 3DD. 

Tbe prifc of unit* and the liux/me rr..m the mean gro down as well as up. 
Your Investment -.Mould beriyrordwi long term. 

TNFtlKVI VTIMV: Af(vrtli..-I lu-r^i'.LK-dlrr. 
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r-jxonclul Tlmo-. , 

_ AppUcu-ti ->nr will Left, kuoa!— l.:-a O-n.. 
tounalll Klv.iirttiiil.in rkx •wL" 

Th- Nanas*m r*.*r">- u«* rleM • lv •— 

Ih- oDr.-ataav LliTi" ,1 ".ti," orlt- noii- 

hy koto lluii 21 ". irura t*i I-. b ,kJ ■ ar-r nr,. 

Tie 3btnBvC.bi>vlai..ir.i:TFv- » I- a<. bit.-d 
KuiBilam UlitThiS uJUiuri--c l.y ,r»- ,-^e- • 
r«ary tA Suit (■■! Trod? Kia cuaiire.. ur a 
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A kare (irtancr n-farm Li atalLiuiu, 

Ptssee tick eoujx/li Fur drlulL*. 
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(J-VATL 

This u3er Is not apna to rendeaU of Ltn 

Rnpubllc o tlr-I mui- 

|®H®K ■MJtaVMMWtaPllHL'HaM MMMM 

To: Antony Gibbs Unit Trust Managers Limited. 

I 3ft Blomfield Street. London EC2MTNL. Tel: 01-588431 1. 

I I/We hereby apply for units to the value of f | 1 " 

(minimum Yl.OOOi in the Antony Oibbs Income Units. I/We enclose I 

I a remittance for the amount above in favour of “Antony Gibbs g 
Unit Trust Managers Limited' „ „ 1 

1 I/We declare that I am'we are not acquiring tbe units as tbe 



nominee's) of any pensonfsj resident outside these territories. 
Signatures; 


■ (PeriOiAtapvaaiatoiuMlniiXsmahiati(KlinMtesaMaiMreoesiQ<sre:eig.) 

1 Mr/Mrs/Miss — - ; 


Address. 
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SUNDAY— Trade Union and rowing requirement (4th quar- 1 |JJ* °} EM5Sr.MBrt2bp“ B 3 45 
Labour movement conference, ten. i ^ . — r - r - n -- 

Congress House London. THURSDAY — Com moni- second I .sp, 

readin 8 ^ Deveiopment^nd J 

Press public hearing continues. Tax BilL Bank of EngUnd i J “rS?* f i ? 31 

quarterly bulletin wiU include J jSSw o/* f3p». iSi - * - 

fourth quarter U.K. banking us. 

sector statistics and . money I Jeutiou* ..nwg*. rep* 9G 


stock. Polling day at Carshalton 


Waldorf Hotel. London. Euro- 
pean Central Bankers begin 
two-day monthly meeting in 
Basle. London Transport' bus- 

men’s pay taJks. Mr. Michael an<J wirral by-eiectioa*. TUC 
Foot, Employment Secretory, at women's conference opens at 
Foreign Press Association lunch. Southport U K Ch»TT,ip n i. 
I 1 ’ Carjton House Terrace. Lon- 1975 -S&— report from Chemicals 
don. UJl. balance of payments mr; 
f4th quarter). Hire purchase 

and other instalment credit FRIDAY — Balance of payments 
(£*? >■ Wholesale price index current account and • overseas 
IIS!' nn >U ”^Stt ra S T^ «*= incorporatinE U» 


report on consumption f4th 
quarter). Retail trade (Jan.- 
final). 

TUESDAY - — Two-day debate 

opens in the House of Corn- 


import and export unit value 


Jtaun •aftjs*.: lilt <4^31 

Jofmwn Firth Brown -'23 d) ST. lOpcOly. 

Ln. 73 '< Tlgt. .ITbcLa. 76© f4,*3T 
JOhbMn tC. HJ (25p) T74* (1/3) 

Johnson Mat they 3&04 
Johnsoo^llclttrtfg IH. R.* THa> (SOpl 252 4 
Jones (A. A.l Shipman (23 p) 75 (irS) 

J otted FMmnf) rcontraetor*) <fOp7 It 
; Jones. Stroud (HtogrJ OSp) *»_ 
iJourdai* CThomts) (TOP) 17 (T/3) 

Jbobo lntnl. (28p) SO 12/3)- 

&ess5Si^>- 7tt,eofc - s,! * 

Kavser BOnrtor «r= 


apcLo. 


Kean scon (2Sp> ia*i: (4/S) 

bdy Stnaie rtOpi 16'- (2/3) 


the terms of trade fFefaO- DOI 
Trade and Industry wtH include 


Khtvlrt MporCry, ( 2 & 0 > 82. 


and volume index numbers and { it ts-s,- 

ESS SSS^rSiSaSSSf#* 

KIMnon fntiusu. Hldgs. (23o> 22S 4 


toons on Publie Expenditure company liquidity survey (4th 
White Paper. OECD .report on quarter). Building Societies* 
D.K. economy. Construction receipts and loans ■ fFeb.y.J 
output (4th quarter). Bmish Steel Corporation pro-| 


WEDXES DAY— House of Lords ducrion (Feb.). 




Kgott Mill Hldgs.- nop) 23 12/31 
Kobe lntnl. (23 p> 37*:® 48 1 
KwtWorm (2<lb* 73 70 i2'3» . 

Kwtk 5ave Discount Gtd. I'Oli 119 

Ir- M 

LCf* HaWthBS -kZBPj' B3>1®.X>1 (4.' 3), .New 

125 PI u'v 


TIGER OATS AND NATIONAL 
MILLING COMPANY, LIMITED 

(Incorporated m tfte Republic 6f South Africa) 

REPORT ON UNAUDITED GROUP PROFITS FOR THE YEAR-ENDED . 

3 1ST DECEMBER, 1375, AND DIVIDEND ANNOUNCEMENT 


GROUP TURNOVER - • . 

Unaudited group trading profit before 

taxation. . 

Taxation' •* 


Minority shareholders' interests '.in- trading" 
• profito :bf subsidiaries - 

Group's sl&re *or net-'meome after taxation, 
arising oat of its interest in the Oceana 
• group of fishing companies ’ . ■ 


Year 

Ended 

31A2I75 


R'000 

330,230 

21 164 
-8041 

rum, 

.348 

12876 

2677 

15652 

41 


.18 Month's IS Months 
. 'Ended Ended 
31:12.74 : 31-12.74 

Annualised.' (Actual 



■R’000 
260 597 


16S49 

.6133 

10726 

250. 

10476 

2 035 
12511 . 
41 

12 470 f 


R’000 
390 S96 


25 274 
9184. 

16 090 

", 375 1 

15715 

3052 

.18787 

62 

18705 


13 040246 


11049246 



Preference dividend •. 

TOTAL GROUP EARNINGS ATTRIBUTABLE 
TO ORDINARY SHAREHOLDER^: . / ' 

Number- of ordinary shares in issuer /’ '. f. 

Earnings— cents per share ',V ■ J. . 

Groap: Excluding Oceana group irf fishing 
companies • ' 

Oceana group of fishing companies . 

The above figures do sot embrace the operations of associated companies except to 
the extent of dividends received .during the year ended 31gt December, 1975, and 
included is total group earnings. /If the 1 undistributed, profits of the associated companies 
in respect of their latest trading periods. 1 covering 12 months, and in which at least 30% 
of the equity share capital is held, are taken into account, the above group earnings in 
respect of the year under review would amount to 147 cents, per ordinary share (18 months 
-ended 21 st December, 1974: 179 cenh^eqtuvalent to 119 cents per share, on an annualised 
basis).- • . • • ' ' 

notes: ... : 

L The group .turnover of R330-330 OOO fOr the year under review represents an increase 
. - of 26.7% over the figure of R260.597 000 stated above and excludes sales pf associated 
companies whose turnovers totalled approximately KISS 000 000. 

2. Commitments for capital expenditure at 31st December, 1975, amounted to approxi- 

mately R35 million, which will be financed, by retained earnings and short and medium 
terms borrowings. . ;■ ; 

3. - During the year under review the cmzrpany acquired the entire issued share capitals 

• . of:— . . . " • - • . 

Dennehof Plaas en Laboratethcm (EDMS) Beperk— Mudiroam Growers inPretoria/’ 
Oogies Investments (Pty) .Iinrited-rtfixed property in. Ogies, 

RX.L. Macbinery. Company <Pty ) limited — fixetf property in Isando. ■ 

Furthermore, during the yfear the company acquired the remaining 325% of the 
issued share capital of Star Foods Limited, which Is now a wholly-owned 

subsidiary. . ' . . • 

4. Tbe saving in taxation resulting from the investment allowances in respect of plant 
aod buildings brought Into use during the year amounted to B672 000. The full extenr 

. of this saving has however, 'not been taken into consideration in computing group' 
earnings as,- with -effect from 1st' January,- 1975, reductions in- taxation -resulting from 
Investment allowances are being spread over a. number of years rather than being 
brought Into account in the year in- which the saving accrued. --The effect of -this 
change, in the basis of accounting has been to increase the' 1 taxation charge during . 
ihe year~ended -31st December, 1975, by an amount of R605 000 with a concomitant 
1 decrease in earnings. 

5. Trading conditions remain satisfactaiY and, subject to no unforeseen circumstances, 
it is anticipated that this state of' affairs will be maintained during the six months 

... ending 3(Rh June, 1976. - 

■ ; - On behalf of the Board . 

R. L FRANKEL . 

■ - •. ■'.'V-'' . - - ■ D. 0. BECRINGHAM- ' 

•; : . 1 . .. Directors, 

. . DECLARATION OF FINAL DIVIDEND NO. 62— ORDINARY SHARES 

Notice is hereby given that- a. final dividend. No. 152,. of 22^ Ctwenty-two-and-one-halfl 
cents per share, in respect of Uie year ended 3lst : December, 197S has been declared 
payable to shareholders registered in the hooks of the company at the close of business 
on the 26th day of March.. 1976. This .dividend, together with tbe interim dividend of 1SJ 
teighteen-and-oue-halfl cents per share-declared ch the. 27th August, 1875, makes a total 
distribution for the year of 41 cents, fforty-one cents J per s^are-feighteeii months ended 
31st December 1974—52 cents— equivalent to -35- cents per share on as annualised basis 7. - 

The dividend, is. declared In ti>e-. currency .of . thd Republic of South Africa and ' 
warrants in payment thereof will- be posted to shareholders by the company’s transfer" 
secretaries in' South Africa ^nd in tbe United Kingdom, on or about the 29th April, 1976. 

Registered shareholders paid .frojfi the United Kingdom will receive the United 
Kingdom currency equivalent on SOth-Apxil, 1976 of the- rand- value of their dividends 
(less appropriate taxes). 7 . - . 

- The transfer books and reglstors of members vriH be dosed from the 27th March to 
the 9th April, 1976, Roth days' inchmive. 

The e ff e cti ve rate of non-rerident shi rehn i d nrs* taxis.3S%. 

• - By order of tiie Board, 

' ■ ' CL M> U12AN- 

-. . . - . , • • . r . Secretary* 

Regi^r^ Office: ' Transfer Secretaries: 

15th Floor. - Consolidated Share Registrars Limited, 

Schlesinger Centre, - • . : 1 • ' > - .■“Elbc^tas, ,, - 

222 Smit Street, - ' : . . - . . “ ' - ' 62 Marshall Street, 

Johannesburg 2001 * • t . Johannesburg. 2001 . 

- <P9/ Box-61051. Marsha lltown. 2107 Transvaal). , 

5th March. I97fi 
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£ i ’ , '*'v ?C K ‘ : - '«^’ 7 'BS®pSv : 3?K[fc-Satii 


'U-'ifLA 


-Saturday March' .6 1976 


'WMrnpfcf Minerals isge im 

•.WhedKk Marocn A &Q ■; 


Honan Motor <!OB* stw; 

Hudwn'i Bay Oil and 0» £26"ntt 
Jrnh.ngi IndS. 131 
Mouiaon A &>2!4 
Nat. Electric 33 


- 1 Mjppn *• Moui^on a 

| nAhUt a | Nat. Electric ss 

I ferry min 45® Protea Hlffli. M'. ,,,. _ 

Batu KMtn iso Washington Peal Estate In*. Cll-sO 

1 Matrix Poods iuizzu I _ 

■ | Url.rw O Keefe 2 SS MARCH 2 

i Servient £30J n 


' UM Sir<;is 'gw mw;, 

-..tow* lurtr-m** z* 
•‘•am. J-i «®> <3»s 


JlTlI »am_(Uhpi 31 (4131 


Wellman £ng. i25pi 310 


Dual rest ClP-Sns. TZfl 


IUuhL & E. African. (11) 


Trafford Park i2Sp> 54. <4J>3> j 

I United Kingdom <>SPI 13i;9 ! 

1 United Beat <25oi if 5* 70 <M h WK 1 
Warner Estate Hldfli. (25pi ©4-?®. BijpOLn. 

I 42:-;0 (4 31 
; WebO U ) i5al Mt, (3 3) 

Wcs-.mliuter l20oi Id b. fri;DCDt>. 46 
Wingate <20 di 27:- 
Winston ,2£-ni 19 >1*3) 

, WOOdmill HSo. S (4 J> 


Cnv Servient I30i n 
Endeavour Of 13 
Enon Con. iU5$B‘, 


MARCH 2 


J AmroJ Ex. 75 

I Aased. Mana.'UP^ _$A , E1B.40S 


>1 33 133) 
4 & (43) 
,40l I«5 70 


■ fd.31 

45* 


5*^104.. ,64* 4..2!,«U««4.0. 51 tailor »*» 77 0 31. 7»cLn. ■ T anjaryk a Coos. WiS.® 20. 9ocPi 

UhiI tlBOM A ntM -H • , I IV^I Urn. nc. —'Ll ».2T * . r nn!..h i> v-r. irtii At urn. 1 . -.V .. 3 ... _ 


Home Oil A £24 'iQ 


BrjmMn Inti. 145 

Caudun Pacific In*. dJexPitf-A £29 111 

Carr ford Minerals 11 

Cons. Press HldOS. 2B£®. Pfd. 280® 


RUBBER tZl) 


TA n l ia r wn x I l - ort *- rrw* mags. *dsw. r=n. 

NEW HIGHS AND fissss BMm^j 

_ , I Canid fne. £22 _ 

LOWS FOR 1975/76 1^ 

The following securities (number* In J Libert* Lite d63 . 

iKortnMn’i « rviui min rod in ‘.lw i Dciclosnipnaj < perf, 12® 


8 >dicUn».U. .SBi. JHj t*S>. G^ ^ncv TIv i #a *. ! *2 <2 »■• IOdcUi. 86 

MtlR. 61 OiTJD ■ • p> 31 * 1 12 3 ' , WJIkinson WarOurton >2501 52* «« 

me HoBomm Pollard (25W 67. Maw 5UOr * ' f William HutMon Go. <20|j. 10'. i« 3i 


First union Cm. iR0.2S* 200 
Foreign Cfil. (25PI 02 I 1 ; I 

Fundi iwwt inc.Shs. w3p) 240. Cap.sbs 
rzip) site* 4 

Cei>. Com ml. i2Sd) 1040 >4 31 

GflP. CDMd ibpi 60"> <r 3} 


Bracken iRiv 1570 
Buffetsfanieid <«i* 9 -O i,® 


*370 hepfinfi Ber.tad (tMa.l 


Consd. Murchison iPO.IO; 5600 630 14 1 3) ,M4, »»S'*'»* Bemad HM.O.SOl 29 

Coronation Svnd. 'R0_2S.l 75 70 i4.3i . <*■_?* . . 

Daggafontein USD. 50) 5 '4:3/ j London Asiatic Ruobcr Produce «JQ- 


Dcelkraal Cold iRQ.20! 1200 40 S 


1 General Funds investment Trust 2Sn» ; Doomiomein Gold (Rii 4200 


Durban RoodenoOrt Deep iRI ■ 3250 


J 720 10 f4/3J. 7VC 
UK.Ln. 87 


mo Sims jcOartealdlO. 
a «/3L 1 3tecDh. S7 1 MJ3J 
.Be IFiJ (Z5d> 330 E4T3I 


T— 11— V 


SffiSJ%55E* ‘rafla 1 C ?-« i A M, *Ll Ob. 47 i2i3’ i East Drletoatcln <RU 6600 60 55 40 <1Qp> 31-t® 

AAm M,t General Scottish Trust i25oi 65'; I4-3I > id 3) . Remma lapi 6i ; ti Si 

■ ... •* Co " Y ;» p 34': ,‘ 4 J3 General Stockholder* invest. Trust t12'iP*[E« Rand Canid. 1 IO 33 150 I4*a I Sos«t»iu Grn. OCpi 40 (S5J 

K Ija 3 1,J BO' 5 '~pcPf. 42 «3,3i I East Rand Pt*. -RTJ 2azo SO; 5 ; t4i3JiS«n»ei Bahru MO 31 I0‘v [2.3J 

wSJSj 5^ c ^=?; OP, 24(2.3, ****** Trust ,25P» «» j | SHrTPTNG (53) 

W^ r Ele«?Ic*Ttoita 5, iKrt®tta S V3i3i Gtmdeyon Investment Trust B >Z5P' BJ I iln im 1 Atlantic Shipping Tradi ns 2950 

S^p g5Sa5hJ^AJ,^&p1 1 127 3, 5l5» ! CJenmurrav investment Trust B .2Sp. 53-= *™ s2 ^ 17 «°^ |RD - S0 > ' 7 '«> ] «0* 

wohmrhampran Die Casting MOP* I* 11 j Globe Investment Trust tZ5pi 75ij. dpeDb. I “.4 " 1 ' S91 ® I cSlVdS^Tiiv. izVa^f 77 8 * 

wampwell I Foundry .Ensno. ClCKdSl IBij tl»3i L-^Mt Eunneah Trust (25b) S3 j Genl. M 119 . Fin“ 'R2i T5'i f4‘31 1 lii. 4,3 ' 


General Investors Trustee* i25o> 79. 3>:PC ; East Dasgalontcin 1 RI 1 HD'..© 


5 14 . 3' 

London Sumatra Plant*. MDpi 3 j- 
Malavalam Plants. iiOr» 6'a 
Paul »p nop) 45 


5!?PC .W Ora)* 40PCt*f(J. ClOaJ i Wlnww 1 (Qeugci raSci'^Mi'O 3 Hi 

! Winn liidwrie* fSOni 27 

m -' TCK Cm. ase) S9W 902 I Wire rad Plastic Prod*. M Oni 24 12. 


General Scottish Trust i25oi 65'; i4‘3i 


Do. A- Stilus Discount 

ELECTRICALS 133 

Allied Insulator* EM) S'-rpcCtw. 1 

1 EMI 

ENGINEERING 17} 

Birmid Qua l e ast Midland Ind*. 

Brown and Tawse Weraurn Eno. 

I Grccnfianb Wait Elec. Teo's 

Mat. Inda. 


Central Par Mine* 13 
Faina* < John' t :6 
Gene'et Foods LZ1*c 


EM) B’-tpeCnu. 1961 , Khlser S-.ecI CSV-* 
1 Kimberley <US4iih 


F S7«K£!!?-r^U B,£ ^i Mt European Trust f25ol SS 
Sons (HW95.» C5P) 13. 7te ^ TrnsJ 6D:! t3|3l 


uMan ( 2 SPI 92 I; 
id (25W 105IB 2»s 51^.. . 
t" ntfun 'IWil.“iliiii» 7 2l6, 
'•nd MalUk (25pr 1S <4i4r ■ ■ 


Tkvto* Woodrow cZSol .2*3* 76 22 •?. ; Wood lArthun (Lr—itnorti tKoi 12 <I.S>:9SKf Northern Investment 
TecSratft (25p> 47 i9. ; Oo. Shi. i 2 Su> 4 \ JvSod ^.wyTio^SB * * 14,31 ! USo? sa^a 

r- ‘ r Titian tap)' 3,'?4.-3*.. a n.w ft V*** * 


I Wortralds Walker and Atkm*en i2Sp 


Rrmdia ispi si; n 31 , Ma! - ln 6A 

, I50EC.TM1U Grn. < ICpi 40 13,53 j POODS ti) 

t4i3) jSunsei Bahru 1 IO 31 10'a C2.3J | Midland Cattle Prods. 

r SHIPPING (53) 1 INDUSTRIALS <71 

• AtUM. r , DE _ . .. . Gi&toni Dudley M.irthaii Loxler 'A' 

17*1*, mm 5 hipp.no Trading 2950. ANoa.V. Hoskint and Hartfin Tornr K. SDcCnv. 

0 " , “' 

Common Bras. (5 Dpi 60 M;3i MOTORS (3) 

1 . 1 . 1 FHhsr gi sons t25ai 800 Bluemel Bros. Kelson tDivw 

* ! Furness. Wlthv 2)4 11 Merlvs 

1 Grain Shipmng 35S il'3». A Non-V. 35S „„ „ NBW5PAPSR5 M» 

'i Jl I UM. NQWI 

1 .® Hunsing Gtbson T54 M.-3I , _ TEXTILES l 2 » 

j me at Mai Steam Packet 143 5 ' S^jw Carpets Wool Baste w 

i - . _ ..TRUSTS 111 


1 MaprUan Pen. 4P 
, Mars Store-. 1US500 
j Palabora EbS 

I Pnn Of ran 6751 
Phlll.p Morris «U5."<4'-e 
Rcvnold 1 . iR. J.) SUS65\3 
Santos PS 

I S.A ktanoanrie 4265 60 
Tara Erpt. ElO'a 
! u s. Sloe rrr 
Westmhause dec SUSi 6.050 


Caledonia Inv. i25pl 1 77 
Common Bras. (5Dp< BO (4;3l 


Sic fk Ptrtrjw;# 


L 7'ft'.P ¥ i erSMS Fre, 3 h,crs >2Spl 3S';0 2 '^a . Mtft.n DJ. P.) 


RISES AND FALLS 
YESTERDAY 


OVEFSCA5 TRADERS <21 
Gill and Dudu* Ouwn HipnnHds 


1 British Funds 
| Carpus- Dam. 


Up Dawn Same 
I 56 2 


NEW LOWS (4) 
PAPERS It) 

Ddvn 

SOUTH AFRICANS ll) 
1 Ang. Transvaal Ind. 


,j PBWS (ZSpt 7B .-... 

* T44* 3 2.. - Tiwctn. 53 ti X Of3' 
. Ml Grn. CIQjO «7# E S>t. .: 


2 amb.cn Copper 


OILS (T) 
MINES ill 


Foreign Bonds 

2 

21 

<n 

iiuliKiriah 

E5 

S55 

:ai 

Financial and Pron. 

. 45 

264 

»T 

Oils 

7 

S 

13 

Plantations . ... 

2 

23 

1.1 

Minn 

. Cl 

IT 

m 

Recent Issue* 

4 

U 

40 

Totals 

. J5T 

S43 

1.531 


e* Grp. (ZSpi T9* . ... 

0 * Grn. as®* 43 

>r» (25oi «3'z® J i 

sds iw. J > Hldsa. <5» We «an> 

Re Pa rasas 125® 7* M *3* H % 
TiiPcLn. 54'i (2.-3T „ 

Ttla Cement tZSal 45 (3/3) ■ 


to Engineers >1972) (2SM 931 . 
•d» watllnstoa mds- 7iaocUi/' 


^■G 6 ^n 9 7 Cra«J« «t 3 t ! FINANtaAL TRUSTS, ETC (149) . jSJ^^JSraM^emen/'TrJst 3 239 119 ;l^'ntWt en B«terk lao/lot J 13SQ* 43 i hioo' 5 aePt 

£■.£ i ‘“ pi “.M'l^a'i a, s ii- 3J A(ntan Uaa E,B,n ' roi5 ‘ 5pcP ' ,5 ' 43 ' 

BpcOt>. 63*», J3"4)- .B'sPCLn. 61 : Aicrovd and Smlthera C25n) 220 17 IS! ; Keystone Investment <5Dp> 100 t3:3). ' South We« Africa 1 2 Cm ioo *3 Si central Pronnep Ceylon Tea Hldgs. C2Sp 

Time Prods.. tlOpi 53 ’j. • I jo; in , SpcPt. S4i- S 1 SoiAtlvaal Htd^s. -F0.50> 335® • _ 7 : Sl 

To^aFC® S*cs. TO. teW 223 2 (3 31. | American Association (2Spi 56 12 . 31 . Klngside Inrestment i25m 30 '« . StrUonlem iRo S3' i52o 450 52 C«5i*ock Hldgs. a.JnrPt 35 .3 3 

_ Q W-. *0S 795 (2 3». . 1 Angle; At rlean. Finance t7ijB» 14® U! Lake View Investment Trust izspi 66'r® Traniwal Ccnsd. Land Exoln. mi i 9T5® rl? m . a i e t,0 P' 34: 3. 

Tomk ns tFilU 15PJ SJL t2,31 , i4*5i I 7: : ® 6 U.C. Inv. '.RI. 170 ■ Tm Landi 125 ,2 s ’- s « 

TanHtlnjojs (HldgsJ 4254) 6043-3) ■ Anglo-Continental inv.' and Fin. t25pi S59 Law Debenture Corporation i25p* 7)4 Union Cnn. CR0.06«i 252® 60 _ p ' 36 3| 

Toata «2SW 42 ,: ®^i® 401* Id 3 1- Spc . s. 9<apcLn. S6 14 3 1 . 4: ; pcLn. 56 'Union Plat. <RDIOi 96® 90 Emmre Plantations ClOo- 4', 

SOafi 5fc. 7 UncDb. ; Armour Trust MOP' 6. 10i>pcLn. 39 Leo- Inv .at Im »20 p- 26 *2 3*. Cap i Unnel CM n P , 106 Jova. Hidps US® 

60 (T-3). 7*jpeLn. 47*5 B .ZJi , 15a- 14>, 14 )' Vsal Re-1* Ltbln Mng. rRD SO) 14'-® I'eacotk Sii.nl Lllales HOP’ 36 t4 3< 


ACTIVE STOCKS 
ON THE WEEK— 


106 Jove i maps its® 

bln Mng. rRD 50) 14'-® £c*cotk Sai.nl Lltales HOP' 36 <4 5. 

. SlnglO Midp*. dOa) o-;0 

i. Z40® SO© Snrmjn Valle* Tea i2Spj 17 [1'3l 

• sr® Tea Corp. t25ol S 


ifd Stadium ISM S3 «*4i Trleoirfr 

Harvesters flOpi 26'} (3i3l - ■ ■ Trident 
nt Hk»*. O5o> 26 (Xfr). A XMp> Trident 


Travis ArnoM (25p) 124 
Trlcovflte (IOpj 31® 


Tridant Group Printers 5 pcRF-. 25 h® 
Trident Televta ion A tlOp) 37 1 ? 8 (4 1 


Cnaddesiev I nvestmenta i2Sp> 14® 15<:« 
i4'- -i 5 */ 

Chart erbousc Group (25 p> SKt 6 B 7. 


London Provincial ' Tit. <25pi B9® 
London 5t Lawrence Inv. >5p> 9 -'l 


Pld : *■ . Slnglo hi Ida*. ftO^I O'.C 

Venters BO St Bi> 240® SO* Snrmjn Valle* Tea I25PJ 

4 3** vtakfontem « R i ■ fir® Tea Corp. ,25oi S 

. S-. ' V ir' W M M ' ,al H, ' W ’ ,RQ 0 = :: ‘ 4 = • Km^Te” Hld« ! 7 

, , iSWCf M ; TRAMWAYS &■ OMNIBUS (2) 

*£!« 2 \*as?vr~ Ttam ' 

Western ArMi CM iKI, 196 I * IKUO - b0 

J 3- j W iT*?, ‘m's- R: ' 9 "® M ** ! WATERWOR 


No. 

Deiiowiin*- of Cloainc 

i too marks pricei p) onvoek 


iot.'i •; i 6 


De Beers DeTd. .. 

Rn.05 

n:i 

21S 

— ;i 

ii *)- 1 

Ifi! 

Cons. Gold Fie Id. s 

25i» 

Sfi 

182 

- 4 

2*40 

144 

Lloyds Bank , Xt*n - 

Nil pd. 84 

IT* 

- [It 

:!i".* 

IT 1 

Shell Transport . 

25|* 

J U 

:>4 

■! 

104 

118 

1CJ 

£1 

fin 

;:ss 

*f s 

13 Ji*^ 

118 

T. 3t Newali ‘New’ 

Nil pd. 07 

13* 

— 


10 


WATERWORKS (5) 


iMiiri 


‘ * ' r. ! '»>. ; 


Barclays Bank ... 

n 

,17 

28.1 

— 2o 

.150 

112 

Eurmah Oil 

£1 

oli 

411 

_ ■» 

100 

27 

GKN 

£1 

5.1 


+ IB 

539 

l».l 

Commercial Union 

25p 

53 

ISt 

— 

IM 

7*i 

Lonrho 

25p 

53 . 

115 

— i> 

159 

«S 

British Leyiaod... 

50p 

52 

31 

- I 

57 

20 


r : BP 

k . Unilever 

o j * Premium. 


-old (25pi 
rffortUitd 


YESTERDAY— 


rmroy inveunwm s't ' 7 ®,. , , w, ' 

, Good^a Durrent and Murray Grata ; Mwegd,^ f d -.^„ 


I Or. IKO.US' 


i Mid-Southern lOecDb. 72 >2 3) 


Stock lion 

f*3< Cons Gold Fields 23p 
Shell Transport ... 'i5p 
.SiBc o c Beers Defd. ... RU.05 

C.KN II 

l s Burmah Oil £1 

' ICI ri 

. Luca* Ind.- 1 .... II 
Midland Bank i'l . 


No. 

Denomina- oF Clesin? Chance 
tion marks price ip> on day 


1H75 G IPTo -8 
hich low 


T. & NcwhII *.\ei) ' Nil pd. H» 


■Batb” .... 
BP 


Commercial Union 23p 


MARCH i (2) 

Baron Sent 6 o:Cuni Pf. 2 »« 


Reed !n\! U 

UooiworlhiF.W.) 2.»p 
British Ley land 50p 


March J (Nil) 


RULE 163 (1) (e) 


The abftrf fi.sr oj tirnre «« -fc-.t :# tosed »»w the number of barnaw* 
recorded i/er-terdoy in the Otju'iul h'U and under Rule JOoill ie> and 
reproduced w+iay n? Stork Exchange deulnips. 

- Premium. 


K Bargains marked under Rule 163 
* tl > i" securities for which 
quill alien has not been granted 
and uhirh are not recorded in 
i the Official List. 


Option Report — 3-month CaSl rates 


MARCH 3 


Vlnar* (1()p)-29 (2Ti 


37 . n 'T t> j Vlntct) Grow IZOo) 2 Z (4,31 
y , 001 ^r-?> ■.^^ c I Vo*pcr Thomeytroft C25p) 81® T 


- Gorman hHdav (25pi 16C 003) 

JkKIkiriDitar 

ite.aondooi A ( 2 Ba£ 32® 6U3) 
• Lvbricami (TOpl 63 (Ul . 


TV — Y—Z 

W iubhmta Midge. nDrt 40® 1® 


Ebgie Star <25a> )34« 2 ZZ so 
JEnal* F loanee (U.K.i 9pcLn ; '22 '4 

■Equity Uw Life i5a; 1803 7B 


BanP a-*B Cdpimpr'ial Hiag- 


Amljd . AuM. 100 

An.;of Pvtt. io 
Anam.nt LIQ.a 

Anglo T-JP! .541 Jlolllc-ies 110® IT® 
. Au.i. Foundation 55 a 
Aul omaT on Ind* .tN.T.i iUS6 s® 
BASF Udt 
Bv. Adolaloe 1T2 
Sow Valiev £ 12 -in 
EP Cirau 730® 
v.:nadi4i> Inv. Fund S0?0 
C»ba GeiOv 7'jpcCn,. ago B9-; •*. 
Cnv. >260 3 . 

Cohprant Rad.ation >n Y.i J8S® 

-c.5r.ial Sugar 24 2 

2 or.». Z.nc p,o T r.;o Zi 2 ® 

Crach«r Natl. 'N.Y.} SU524'j® 


ted OPTION DEALING DATES Fain lew Esiates. Amalgamaled 
ia First Last Last For liiveslment, Burton ’ A,' ,Plessi*>. 

Deal- Deal- Declara- Seltle- ® r,p P e "Sf- Z?' r ” vr ^ 

in „ c 1 -««s. Gold Fields ^lelH■ns Oil 

1 nS « „ B ,r * ,on w - , and Gas Senior Engineering, 

j Mar. 2 Mar. IS May I . Jun. U j.-. W. lVooiworth. ICI and Bio 

, Mar. 16 Mar. 23 Jun. 10 Jun. 22 Tiuio-Ztnr. No ••puli” were 

Mar. 3ft Apr. 12 Jun. 24 July G reported while •‘doubles" were 

i ** Call? ” were dealt in Charter- arranged in Charlerball Finance, 
hall Finance. Swan Hunter, Town and Cilj. Cons. Gold 
i Atlantic Assets. Grand Metro- Fields, Expanded Metal, Amalga- 
9«c : poIitan, imeresk, London and muled investment. Turner and 
• Northern Securities. Dunlop. Ncivall and Plessey. 


I U- < ii >4 rim* ri linn Iwn .. .. «iU "I'liivi- 

iii.K.N 32 1 —r*. . 

t. P.lwnwil. . 15 HkuLcr miM. . • 35 Timm 1 

\wv.l«iMiiy.. 3 HiwpkI I'pvt, 8 liifii* !r 


' K«¥r'il«I*> .. 

5-.,' linig 
1® 66 7i 8 — »«»er» .. 


Banriai* Bunk. 22 J.l.'.l, 

Hw »- ii « n * SS " lmf ' v ' 

B.-.I- time ... 12 l.f I, 

Mmen 16 Inn-rv) 


II A. I . 

Kr-,,rh Lr-vlnn-l 
Km" In, 

1 K"il**n ■ \ 

, *. < il.iil i - 
t ■-ilirtwiil.1*. . .. 

: l!-K :iliHin-. . - 

I lll'l|Nr|> 

1 

I -*i*ir. .. 

: K.M 1 


3 H.iuir-’l I'iv'it 8 Inhplnwkt. . 

22 l.r.-.l : 31 I mlm-r 

as "lirir^' .... 7 Vi.). tlT4|YfV.. 

12 l.f L 14 V...L,,. . . 

16 Inirre-l. . 7 IVUIIkiih llml , n 

30 l*’Di.lii(iKnil 15 IV... i .*.*nl<-... 


3'; lim* Hunk. . 22 l'**.|«-, i v. 


hi; limn In*-. 

6 bm. (j>*,>i 


11 llurl. -A S,. n. vi tO I J!,. ■'•-mil li- 


h f.'ltnimiir 20 

20 

27 •lllae- 

40 I 114 I" li*n*r..... 50 
10 L'lwrimV nn»- . 16 
13 A'lmrf'rb'li Kin. 6 
4 - i ' *tm.tn*M .. . 16 

£* 1 1- Hivr*. |icl . 35 

K S ■•*Mii!*'. 350 

■ rm, 1 1 in Mr r.. li! 

jl; llniii, il**n \i*Wr 12 
4 l; !l<«;i«|.,..n l*r>'r 4 


[JILDING SOCIETY RATES 


[ 80S Jwl 38 
Rdiioe Asmj 
R ovaf |niurp 


Stanhapr Oerr. Iry®,, , 25 pi 70 # : 4 ;j, Dsr-lrf:^- In.M; 1 C 3 . 29 ,4 , 


0* i«U lUSir-i® 


Kf National 

nee ...._ ..... 


rngham Incorporated... 
iord and Bing ley 
il-and West .... .......... 

»1 Economic .V. 

onia . 

ff : 


Variable 

Deposit- SbaCe Sdb*pn Term 

. Bate .: -Acentt-'-' Shares Shares 

-^e.75.% ; '■ tOPS, -lik 2 S% 

-fi.75% 7.00*5 - $25% t$7.T5% 

&75% ,.:.7JW5& . &23%.r i',7.75% 
' $.75% 7.00% 825% — 

B.75% '7J10% ?S55% — 

675% 7.00% ■ S;O0% — 


Sedawirk 
South Brf 
Stvnhouu- 


; rile**- . .. . 

1 'ilIDil M**l 
• 1 . f s. -.V , 


a 

MMIan-i Hit'll.. -4 

K. 

• 

a 

ri- 



is 

Mr'lUV-i Iri nt 20 

• I* 

l-f.*H,v -nrllie- 

15 

Ivi'niilir 

Tly 

■■Li .* Wv-mi.i-J 1U 

n 

n. . .. 

10 

■ " 

•'!■■■ 'll 

13 

1'i t.» l»i*l . ,11 

:iv 

1* ll» l ... . 

si 

v,,-.. &i* vn 

n 

Ihesw-v 1 ® 

n- 

•■ii ;. i. ii *. 

Jl; 

■ii- 

i. •'i'll- 

it* 

If K.M 6 

T. 

* n .V |--'inin. 

4 


IL.'ii, 

is 

K»iik '.‘i;. V IB 




l«- 

-l.lnv- 

ss 

Ifwil IlM'l. EJ 

.Hi 

hi. 


111, 

■stirn SI 

7 

Kuthnwtiiy • . - ■* 

'll. 

1 . I'. lr-.lrnin* 

40 

; 


17 

SlHte* "nfLer.. 41 

Kiiimnh Ull 

7 




, INVESTMENT TRUSTS (359) 
AbcrdMo Invest*- l25ai 38 Mi'S) 


! T niSSe!S t gaV? ^ 0I A7>:9 70 B ' : ® 7 '' ' g^* p c -: .i-7 Emm* 50d. =38 
■ iW? ffisiiiH *3-3,. Ob. lM p. 86 ' ^ *1 


1 Ipsodsup* ICO 94* 
lYuVpm Cbn». 10 *® 


Hie W..T 2 ?;' j$^d% 


8.75% .... 7 . 00 %. 


LOCAL AUTHORITY BORO TABLE 


Authority 


Annual 

gross Intere-Jt Minimum Life of 


enhatn aniF Gloucester 1 .' -6.75% ,-7.W% . — 
ns Regency : ‘ _«r7S%'- TJ»% - -R.75 


JT.75% A^£7nw''iwTipn*i itwejf.' fit. «soi J 2 *; 'sri^V'i^Db. Yo".® w r4*sr. 'ap*0br60 *V PC !r \ e ~ "Cw '*’* '? “i'.- .80 i * Ji ' B i'„ W 

13 3*. Aijrt i25p) si® • \ ■■ ts 3) ou r-4 Sr-CLr. 46® So-Ln • Minnsiota Mnfl. £42* 

' Areals- Scci tilin "invert. Trt. (25o> 34® | Y«,rn„n Inv. T*». i2Bel.]rj »3 Ji ■ Vaybroni FfTb*rli** *23n, 27® I Ij l! ".h''2j lf A 'U 


• 4otUnSPC-Ln 96 41- ti 31 


§ BtLn 79 |J3. 


Kinnerori Copper U 5 : 
Mi'lnc M. Aland B*. 840 


of Londoh ; ^ . 7 ^ 0 % 

and Metropolitan ...a; , - 6.75% • 7.25% 

(try Economic 7.00% 


f!s.on% 


•riiir® 675%. 1.7.00% 

6.75% 7.00% 

.yich ..... r y.,;. v .. r U; v . & 0 D% • 7JQ% 
fion -•?i.'T“*.-.*-.' ; *”vr*i' 8 /a%- _ 7.25% 

* 8.75%' 7.00% 

igs and Thanet «.?5% 7 .ot}% 

s of Oafe &r Enflerd '8.73% 7.25% 

wt .,;:: r.00% 7-50% 

... rrsfleld and Bradford 8.75% 7.00% 

Spa W7% 7-12% 

and : HoUoeck 6,75% 7.00% 

■pp nYianwnT " a *? 2 o- . liutc 


•u*Mi^. 675% v 1.7.00% 
6.75% 780% 

6.00% : 7JQ% 
•”*7" - (.23% 

875% 7.00% 

«.?3%. 7 . 00 % 


S.73% 557.75% 
SJ25% ur.30% 
5125% ^7.75% 


*413*. B f23pi 43 *i : 3) ' y«>rl<l>rjtn |nv T-.1 .10D' = ■ JJ* 

.AntfO-WelU> Inwt. Trt. iCont*nurtion* | Yorkshire Lancashire Inv Tm. *25p» 19 
<50ol1 S 2 (J| Wi ji ... I *3,51 

ArcnunadA invesl. Tst. Cafi. 'SOB) en; | rouno Compumet Inv T-.f ta 
*J Srawh Invert. Tst. < 2 Si» 104 Mi*i UNIT TRUSTS f") 

A vS 0t f*£;! ,l 7? r T, C " M ' • - « f $ Olv Fund Ini uniis 35 J 

I Atoka AsMls T«. I25P) 42':o 2 JKf XVSfJ F rS?,J% J7 » 


MiOh'Ti: ■'/n.ie Hplbings Hop) 11 '3 3* I J5'„ cs !.J!f , 'S, P ,D 

M.,c..ow lA J., Group I25pi 163 36 1 2?*? r fl . e -?n *' 62 


PeJChfir Frarr-riv Coin i25p» JJ:-® s 

Proair- , O Ivor nonary In*, f jrp ‘ ,’j 
-3 J 1 A Orb !2SpJ 193 


, p.'ti 0,1 30 

s , PU 1 . 1 t resource* 3 
2S-D* ; Pc mhrvip<jT Grp. |^D9 
Selangor CoconcU 36i;0 


Prcoir.v f'-z-.-jCi lnv?st. Tst. iJobi 63® j 5»ayfe rG d'.i Eto 


S.50% — 

7.50% *7.S0% 


J7,75% 


W5tf> 42 ' : " 2 "" ; M« r H ^.ASum^unnils?'^ Z ** 58 

Electric' ^ General T»t. U5pi 42':..^,*,'* F * r tMT« r n Gen Fund In; ««,;> Rcg*s Creo S ipcunLn *0 !3 31 

' Bumrs* S ?nw5’t 51 T*t. tZS.t 47. **«:".&? «*"* ™- fWfl -•:» ’»•> /C' “ ’ 8 “ 

PC 3SJ: ! M A G M-Jlano Gen. II 1.4 r; 3 &amurl -Si*' 4. ■ 


— •S.05% 

S.50% i?7.7S% 


I Berry TSC. S 6 ® ' 0 

BHhfipigaM F»p. Central In rests. 29: \ ■ IRON, COAL & STEEL IR2) 

? SU.»% '»?L2.«_«vV. tepH»U s rsA!.67s 


. Siewar, America *7.3 
. Sunningflalc D.l 540 
•S*vf'« Par A 148 
I Targe*. Peu 4 ;® 

[ Tran Lull i 
Unilever 83 
* IJriiec Drv Co" J5 


(telephone nu>nfc'r in 

lnieresl 

; payable 

sum 

hnmi 


IT 


£ 

Year 

Hove <027.1 775400) 

Jl 

.'-year 

I. <100 

!! 

Hove <0273 T 754Q0| 

lit 

i-yvjr 

1.WKI 

r,:i 

Liverpool (0.11 **•’7 39JH 

10i 

l-vrar 

r>nri 

n-; 

Liverpool lOSI 227 3!»l 1 1 

u : 

i-yenr 

son 

5-6 

Merthyr Tydfil <0685 320H 

u< 

:-year 

500 

3-1 

Merthyr Tydfil lOOSo 3201 1 

n; 

J-year 

o.i nip 

3-.1 

Monmouth <040 55 23111 

ii 

’-year 

i.oon 

■1 

Redbridpc WJ-17S .10201 

ns 

: -yea r 

1.0*10 

5-7 

Wandsworth 101-874 «G4) 

Hi 

J-vear 

5.0110 

5-7 

Wandsworth <01-874 K464* 

11 i 

i-year 

1.000 

5-7 

West Yorkshire <0924 6711 1 ) ... 

io; 

j-year 

3.000 

3 

West Yorkshire <0924 67] ID.... 

n 

J-year 

1.000 

4-7 


1Vrma^nV ...V..7l^;, __>75% 7.00% 

ier . ( 3 % 7.00% 


■v ,T -*^-i.-.'H*i< i ; l. 6,75% 

' . ?t Jk PtanWL v *- v w«i ' ^6.75% 
sstwi Permanent - 0^5% 
wt .' Counties 


H7.73% 

*7,50% 

•T7.75% 


U.K. CONVERTIBLE STOCKS 5/3/76 


Statistics proved bv 

data STREAM International 


!««. Tst. I«p. ’** 


li BMUUi Empire S#CS. Gen. T»l '3pi 


8 HU*h Indult. Gen. Invest. TM. Dt*. , W«« -ln«. 


Ron Vs ley rlnveirf.) >1 ip} 2',0 
Swan Huner 46 5', 


IZSdi 64 3 


rSSp) 4i,® 3 -.^ 3 : 4 2 * : . ll-.ptLn f.5l 


Name and de»cripiinn 

Sire 

i£m.) 

Current 

price 

Terms* 

Con- 

version 

dates 

Alcan Aluminium Ope Cv. R9 94 

12.00 

75.00 

100.0 

76-80 

As-Oi'iaUd Paper 9Jpc Cv. S5.- .70 

t.40 

78.00 

200.0 

76-85 


TPrernium 

Red. — 

yield. Current R: 


Injonie 


Che3p( — > 
Dcart-)^ 


Ranges lEqu.g ICOnv.l Dift.^ Current 


»1.' CtRtirtjei ,7J25% S.23% ^7.75% 

6.75% 7.00% .7,50% 

-iatfo Penhinenf'-^^.': 8.75% w.00%. : 7-75% • s.00% 

•rn Sncfc &75% 7.00% 8.00% js.00% 

London 7.50% 8.00% — *8.03% 

sr ;:m% 7 . 00 % . • ‘Ha* ' - 

J «J5% 7.00% 7Jp% ^7.30% 

iy Owmr% 6.75% -; - 750^: S J0%- ' t7^3% 

-6.73% 7JM>% 825% 7.75% 

B 6.75%- . 7.00%- 825% « 7.75% 

. "Mutail. ' 6-75% .0750% r . — ~ 

' Md .Chuntry ;,8J»Q% 1 7,90% 10.00% 5^7.75% 

ich-SmtStabtoV.,^*-- 6:75% 7.00% SJS% 117.75% 


bSU T««h. tm. as®, im- I s'tf'VfBw -25o) 6 i:« sgu# 6 a:e 2 i 60 ' 

cm it- i fiUucDb. 1 140. 7 -iPUJO • f - 

Sin *x .w/WMlWuie Rixser, I12»;PI 17 ; 

BrSdstw.! InKfil. Tit. S»aPC2rtW- 3»:*« J »»«■ (50 p; 151 

liraiMr Inver.. Trt RM ' MINES 


4S.2 -47.0 


Cabic Trust. i2Sp> ii7 J68- sjieDb. 80'! j Australian (8) 

ciiUgon Ian 'osw "sG^l Vi25pl 4 «. i BH South «TA 0 50. ISO 


tePt. SS 1 ’ 14 3' . Hampton Golci Mining Aren iapi SS® V 

CnnUrlM General Secs. tZ8M 149 (3,5) . 'f 3 ' ' , cn . , I 

caniA n j7Rr| RH id 1) | IOI rttfWBn 50l 45 <4-3i 

K M' ”* >■ ' S^ISSnW^fW “ ’=- S 

r!SE*i 1331- ne.si. SocUnJcd. North Kalgurll Mines ilAOJOr 5-.* <4 3 

C £n 77 7*i, ' encui™- > Wcs ierii. Mining iSAO.SO* 115® 4 40 

Cbruw aspi MO- BiaBcumcd.Ln. 85, ■ Miscellaneous (210) 


'Matoal- ; 


IOL Petr oleum (SaOSOi 45 (4-3i 
B Hew Guinea GoidMds (1A0.35* 22 ,£.&■ 
North Broken Hill <SAI* 1 JSo 


" and .Country . ... - . . 

ieh. -Suitable';. 


WrtB .££,008 d rtr*fu potice; > £ 3 yrs. g 3 yrs. in- 

chanuH . '-8 Mm. sMO i-Srs. fiae-d.'. ijjth issue 2 yrs. . • Mift. 
over 2 yes. <175*6; aver x5£38. over £5. 000. » T 2-3 

X 2 STS. ' 117^0% Tjte. noise*. alter V nth*. “1! 2 yrs. 
airi; ©afm. SUpbsui fixed, ^3CD»,.a JBO fi nubs, notice, 
t over- £5^000.^ £5,000 < and'«vev.7^o%^. i Jdin. 21.000R 
notice..’ OWbt £3M00 3 Tbths. noJIee. ■ <.&>% over Xa.800. 


Cate I Trt. (SP’ 2';® 2 1 *“AX Warrants fiB. SpsObs. HUS 100 1 

CPtiar f25ol 51'; 13 31 j £68 

Charter Tst. AfHncy i2SoT 4*:;®, 4l;pc 'Ayer Hilam Tin Dredgino (25oi 196 
UffiK^.Ln. 74 1 ; <3 3* . Beralt fin Wbllram <25 p» 2S - ; 3 

ChartBf house 4>!DtPf. 93 12 3' Burma Mines (17-:n> 8 ; 

OtY ana Cornel. Jne^PS. 19® V, C»p.5hs- Charter E3nf.Ua. ires I 25P» 13S® 3 4 

OBI-Ql 7>! • I S 2. 5ptLn. 57 

ettv ' inttnul. 4UP*Uns®a.Ln. 70S Chirt«ih»n F,n. HUgs '&*>• 27_ ■; e .- 


euwrhouM i50P] 55 • - Constf. Gold Fields l2Spi 14BO 4.,® 5w® 

CIvoeMafr 12501 55® 3 4. B t2Spi 53 46 : 53 49 : 54 S 7 SO 2 6 ! ... eg 7 
J3.'S ) 4*.cc«. W *. 5T B 1 Br 50: 7--.ocln 52 :0 3 .- 

Conti nontal IihIiktI. Tm. (25p.< 164® S 1 l 3 * ; Bi.peLr 59. 


Bank of Ireland lOpc Lv. BL-M6 
R.P.R. 7 t 3 pc ~Cv. S9<94 
English Property fiJpe Cv. ns,-*03 
English Property 12 pc Cv. 09/05 
Grand ?JetropoIitan 10j>c Cv. 91/96 
Hanlon Trust 6jp c Cv. 85/03 
Hev.-den-Stuart 7 pc Cv. 1095 
Lynns, J. 7 J : pc Cv. 1981 

Slouch Estat es lOpc Cv. ST '90 

Tozer, Kemsley Spc Cv. 1081 
Wilkinson SiaCch lOpc Cv. R3.T/S 


10.25 1 41.50 

4.89 moo 


-26 to 10 -13.0 


19.18 188.00 

15.40 11S.CQ 


-41 to 13 21.4 22.7 

20.0 20.2 


- 6 to 44 30 9 5S.G 


123.99 IQ4.50 

4.51 93.00 


15-0 17.9 
-35 to 20 30.5 36.0 


10 to 22 55.1 45.6 
11.5 23.0 


5.30 134.00 

7 53 92.00 


19 to 58 26.5 53.fi 
13 10 33 13.0 22.4 


22.8 46.0 


Cootinemal Union Trt. I25ni‘ 900 88 : .® , Ei Ora Mmlnp Evel. -IDs: 4S •> 3> 

9* 9. SmPI. 36 _ Getver tm Mir.ra *^5bi 172® 

Contuiut '23a> ^0 13 3* • ks*'Ul'l<rQ T*n Drrpj.no lljs- 3S -2 3' 

Danae <S9 pI liK.Sha. 26 .{4. 3'. <Ua.S«). Klllinnhall Tin C5m 13E *2 Si 

*!Opi 3 «.Jl : Mala van T*„ D<ed{ "S *25; ■ 5 92 I }, 


-vprri.-d ... p r .»ni .11 ll:- wlnr „f in.- ind.rlv.iiK ; Th" diff-r«n* r hri-,-^. n ih» bmiihim and ,n.<amo .nr! 

u-r..rij-...^ ■ r n an mdiiaiion of reuiivc chrapn.-.-s, — u an indication oi relative dearness. 


r?tr*R«v- • kprtssod •» r*-.' util ol me iai-u af 
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STOCK EXCHANGE REPORT 


Market sentiment unsettled by weakness in sterling 

Share index down 2.9 at 404.7— UseM rally in Golds 


Account Dealing Dates currency market where demand. 
Option including short . covering, met 

•First Declare- Last Account with an increasing marked reluct- 
Dealings (ions Dealings Day ance on the part of sellers. A 

Feb. 23 Mar. 4 Mar. 5 Mar. 16 fi™dual recovery movement thus 

Mar. 8 Mar. 18 Mar. 19 Mar. 30 ~ ained ,ale A nd 

2 * Onr I Anr 9 Aor 13 Pfewjum closed /{ up at fl-sj per 

.JjL cent. Yesterday's SE conversion 

factor was fl.t>806 (0.6864). 


1 New time ” dealing* may take place 
tram 9 JO sum. two budnese days earner. 

aJSS^SSl 1 V^sr p .i1 BarcIa - vs re ®« afresh 


equities gave ground in nervous 
trading yesterday. The former 
were at the forefront of the day's 
reaction and losses ranged to a 
full point at one stage. How- 
ever, the further £ per cent 
reduction to 9 per cent in 
Minimum Lending Bate helped 
the market regain a little poise. 
Final losses ranged to in the 
shorts and to ? in the later 
maturities. The Government 
Securities index lost 0.32 more to 
tiZ.47. making a fall of 0.99 on the 
week. 

Leading Industrials took their 
cue from Gills. A dribble or sell- 
ing saw the FT SQ-sharc index 
gradually fail away to touch' its 
lowest of the day at 3 p.m. with 
a loss of 4.7. Scattered demand 
in the late dealings for overseas 
orientated stocks brought about 
a modest rally and the index 
dosed 2.9 down on balance at 
404.7 for a loss of 0.5 on the 


Barclays Bank, a nervous 
market earlier in the week on 
the Jtozamblque/Rhodesia situa- 
tion, then better on Thursday on 
first sighting of the results, 
reacted afresh yesterday follow- 
ing news that the bank is losing 
£5m. a week in deposits owing to 
competition: the 
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harder at 78p. after extremes of improved to £24 before ending at 
Tap and 79p. Elsewhere, James H. £19 premium. Beaumont Proper- 
Dennis were quoted ex the ties, helped by the . chairman’s 
“rights" issue at 42p with the statement with the full report, 
new nil-paid shares at Up hardened 1} to 63 5 p. 
premium. ^ 
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Supermarkets hadTesco 1 } easier SCOT, which has a near 8 f B 
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Barlow Rand rally 


cent, stake in the venture* 
regained S to 170p. Shell picked 
up from 3S0p to end only 2 down 


Barlow Rand shook off recent 

depression caused by African *»*£& 


after 5S5p. Royal Dutch reflected 
the marked rally in the invest- 
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on WaJ] Street influences, ended Overseas 
7 down at loOp. After recent firm- ° r 


fell to a 1975-76 low of;; 


by 2 — 1 in FT-quoted Industrials, 
while the FT-Actuaries All-Share 
index cave up 1.0 per cent, to 
IHa.OO for a fall of .1 62 per cent, 
on the week. 

Following the >harp >elb:u*k 
rarlier in the week on the 


nicked up 3 to 373p while Bank Chemicals, losses of 4 were sus : F. W. Wool worth, which 
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ALL-SHARE INDEX (650) 

165.00 1-1.0 

! 

1 ’ * 

5.30 

i 

“ 



COMMODITY GROUPS 

f.Vor included in 300 or 
All-Share indices > 
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Rubbers (9) 

443-29 - 0 5 

14.46 

7.58 

10.62 

10.59 

445.43 447.10 450.25 452.66 

475.98 325.<V3 281.66 555.37 . 64.68 
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Teas t9i 

124.19 

j i5 ,- as 

8.38 

4.13 

4.06 

124.16 124.34 125,47.123.56 

86-22 126.91 76.76 126.91 59.72 

II2i 276<-< 10, 1 < i5i < 12/2/76) .47/10)74 > 
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Copppns (3> 

18583 — 3.5 

; 53.76 

9.35 

1.86 

1.86 

190.46 193.02 202,74 212.19 

408.59 467.74 183.83 667.78 .’ 94.08 
<Zlfr ;(l3l?/73j i(SS.4a‘USl. 
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(Mining Finance ill) 

89.72 4-3.3 

15.17 . 

5.61 

8.58 

8.58 

86.87 - 86.18 89.15 j 91.02 

112.20 il41J4' 80.58! 175.90 66J11 
' liU/ai •i2a:| l 7bM28,W3v '(3a'ft7<; 
94.48 ; 114.49' 58:91- 126.43 54.83 

1 <3^t» dSil/7Si -(12/1/73) KZT/S»|71i 

48 

Tins <S) 

93.87 —0.1 

1 12 9* ; 

9.42 

21.25 

20.66 

95.82 , 93.87 94.59 1 95.74 

49 

Overseas Traders (13) 

230.19 -0.7 

■ 14.70; 

4.48 

i 8.90 

8.90 

231.91 1829.73 233.79 238,02 

804.77 <262 J3i 97.87, 2B2J3 [ 97JI7 

1 (20/5) HS/1/751 i(20D/7b) I (fifltf&i 


TtX'EP INTEREST 
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28 
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■2° 
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127B/76 


8l«* 
OompUBtioa 


High I Low ' High. I Lv* 


Consols 2495 yield ... 
i 20-yr. Govt Stocks (6) 

■ 20-yr. Red. Deh. A Loans (Iff) 
Investment Trust Freft. (15) 
; Coml. and indl. Prefs. (20) 


- 13.83 


49.98 


80.17 


49.34 


: 13.03 


: 14.73 


14.02 


69.00 , 13.79 


13.73 


50.34 


80.29 


49.61 


69.20 


13.78 


30.49 


60.39 


4948 


13.78 


80.16 


80.44 


49.99 


6944' 6841 


13.62 


6040 


6051 


13.70 


6046 


60.60 


4949 : 60.08 


68.91 | 68.56 


13.60 


61.19 


6048 


60.13 


68.61 


12.69 


5049 


80.63 


50.15 


68.34 


13.64 


6243 


49.19 


4840 


S3j4S 


!G»V7ffH<3;I/75) 


31.46 


30271 


115.42 

2S?lj . 

,'(/8/2/76)/(3/l/75)ifl3/a6J/ (*(12/74/ 
64.90 j 71.971 47.67f 114.98 47.67 
'<2/2/76) 46/1/75) '(7/1C/W) - (6/1/76) 


, 37J01 \ 

(4/2,79) te/ltib) 

3143 33.35) 11441 


3847 

(S/1/J5) 

3741 

(3/1/16) 

34*5 


Section vr Cra« » 
oversew Tradm* 
En^ncnrlns (Mow) 

CosinewKw IfiwwralJ 

VS toes and Self ft* 
Ta/s wd Come* 
Of«« Eoalnment 
ladanrtal Croup 


Bare Data 

ffmVaiM 

Seci/M or Craap 


Base Vslu# 


MOJXI 

} MlMdUnciws FUranelal 

3ifwn 

12206 

31/12/71 

153te 

1 Pood Mui#actHrinfl 

27/12/67 

114.13 • 

n.ii‘n 


i Food Retalllna 

2002/67 

11403 

14/1,70 

144.75 

J ftnaraiKC Srafcare 

21/1 2/tt 

4607 

IfilttO 

135.72 

1 Mining Ftaanca 

SllVtitt 

met 

16.1 ‘70 

162.74 

< AH Other 

10,4/42 

1080B 

31.12/70 

12820 

t tiederaBthm ihM. 

FT-Actu arias 

In dice* ora 


calculated A y Extef CoauiuufEarions United 
tnembar at tha Evrhinaa Telasraph Grom) an 
IBM sn 


A new iW of the constKums tt the Fr-Acuaita 
SUaro indices I* an* aoanataia from tha PubOrinis, 
tsa FinaaclaJ Ttaw*. Bracken Moose. Cannon Street, 
Ludao, ECte 4SV. Price 13j>. By pool 20p. 


half loss. Other Paper/Printtngs Profit-taking lowered SfaDavr In- and Union Corporation 20 op 
were narrowly mixed. dustries 4 to 73p and Toogfaal 270p. London-b^d_ FtaimacUiis 

In quiet trading, leading Pro- Carpets 3 to 98p. Caird (Dundee) also improved with Gow trews, 
perties drifted easier before continued out of favour at 84p. the most active stock on tne 
ending a shade above the day’s down 2 more on the day and 10 London Exchange yesterday. 10 
worst. Land Securities were finally on the week. higher at 162p on bear dosing. 

3 down at 181p, and MEPC 2 off at Tobaccos ended irregularly with South African Gold shares were 
82p. after Sip, while English Pro- Bats finally unaltered at 347p, marked up following the rise in 
perty closed a penny cheaper at after 342p, but imps 2 cheaper at the bullion price, which was 
62 ip. after 61 §p. Elsewhere, Scot- 74p; the former' si overseas In- finally St -23 higher at S134 per 
tish Metropolitan sustained a fresh terests were a firming influence, ounce. Bear closing, and Cape and 
reaction of 3 to 76p ex "rights” South African Industrials took U.S. demand helped prices to im- 
to the new nil-paid 9 per cent. Thursday’s rally a stage further prove further and the Gold Mines 
Convertible Loan stock. 1992-96. despite the latest developments in index pui on 8.1 to 172.8 although 
which started at £20 premium and the Mozambique/Rhodesia situs- it was still 11.1 down on the week. 
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MONEY* EXCHANGES 


Minimum Lending Rate 9% 


Bank of Kn gbnH Minimum 
Lending Rate 9 per cent, 
(since March 5, 1976) 


The Treasury bill rate fell by 
0.1344 per cent, to 8.4817 per cent 
at yesterday’s tender and the 
Bank of England Minimum Lend- 
ing Rate was reduced by \ per 
cent to 9 per cent. The minimum 
accepted bid for 91-day bills was 
97.8S per cent, at which level 
about 39 per cent- was allotted. 
The £5 50m. bills . tendered and 
allotted, attracted' bids of 


0. 1324m. and all bills offered 
were allotted. Next week £5 50m. 
bills will replace maturities of 
£400m. 

Day-to-day credit was reasonably 
adequate in the London money 
market, and the houses managed 
to balance their books without 
official intervention. The market 
was helped by bank balances 
brought forward, and an excess of 
Government disbursements over 
revenue transfers to the Ex- 
chequer. although these were not 
other hand, there was a net take- 


up of Treasury bills, an increase 
in the note circulation, and small 
gilt-edged sales. 

Discount houses paid 8-8} per- 
cent. for secured call loans at the 
start, and rates remained, steady 
to close at 7$-8i per cent. In the 
interbank market, overnight loans 
opened at 8-8$ per cent, and with 
little interest in the short end. 
rates closed in the region of 8]-8£ 
per cent 

Rates in the table below are 
nominal to some cases. 


Mar. 5 
1976 


j Starting . 

■Caitfftcntaa I 
; of dopants i 


Interbank 


Ux-ai Lull Audi j hamk« i _ : Discount 

Authority (nrcwisble | Rouse /'Company I market 

dopoalt* J bauds deposit [ rtopofcu depoatw 


Overnight., 

2 days notion.', 


88Sg ! _ - 


t? day* or Jce J 


81*-8U 


- | J^j85 4 


7^^8i» 


J days noth 
One month ...< 
Two mont hs J 
Three month*} 
Sis months...? 
Xine months.! 

On* year ^ 

two year*-. ..i 


8,t-evi 


SSI 

1 

®*Wl I 


898-814 

8 W 

85«4ft 

91*8* 

9,V»«I 

9ri-8ii 


ai«-ai» 

81a nss 


aa*47 8 
9-9 '4 


10)4 I 
Hi 


9-81; ; 
9-8l* ■ 
914-8*4 t 
914-83 * ; 
95,-91. : 
10U 95 4 I 




8*9 
ai*9 
85«.9l4 
B-Blj : 

9ls-10 
10- 10i s 


! AS I 4 

I 81a 
I 83« 
8*6 


Tivoauiy 

blits* 




Bonk 

Buts* 


8* 

..64S 

8S-8Ss 






Fine trade 
Bills 9 


9V-9 

934-9 

934-9 

SV9J* 


♦ Local authority and finance house* seven days’ notice, oibsrs seven days’ fixed. - Longer-term . local anthnrity mortanEe 
rave nominally three years 12-121 per cent.-. Tour yearn 121-121 ner cent.; five yean 121-121 per cent. 4 Bank bin rates in 
table arc boring rated for prime paper, banns rares for fonr-monrh bank bills 89<s2-S<»u per cent.: and four-month trade bin* 
SHU pox cent. Approximate sellUuc rate lor o tie-month Treasury bills 9} per cam.; two-month 8t-85u per coal.: and. throe 
month 9 2S-s*tteSl per cent. Approximate sellout rate for one-month hank bills Slis-Sl par cent.: neo-month Sltf-SlSsz per 
ccdl; and three- maoih s?ib per rent.: for one-month trade bills M-9i oer cent.: two-moo th 91-91 per ce/rt-: and threct-tsooth 
9J«9? per cenf. * 

Finance Ho use Bose Ram (published by (he Finance Bouses Association •: 10 per cent, tram March L Clearins -Bank 
Deposit Rate for small sums at seven days’ notice 5? per cent- Ocarina Bank Base Rata for lending 9‘ per cent Treasury 
Blits: Avera&c tender rale of discount 3.4817 per cent. 


EXCHANGES AND BULLION 


Hot. S 
1970 


Bank) 


BUosj 


Market Bata* 


Day’* 

Spread 


Ckno 


Sterling fell to an all time low 32 cents on the day. There was FOREIGN EXCHANGES 
in the foreign exchange market some speculation that the fall in 
yesterday, ils trade weighted Sterling was indicative of a new 
average depreciation widening to currency zone for the pound of 
3L5 per cent, at the close. The slightly less than two dollars., 
slide started with the deprecia- The dollar met with mixed 
tion at 30.4 per cent, in the morn- fortunes on the Continent, im- ~ ow wi. 
ing, 30.6 per cent, at noon, and proving to Ers.A53J from Montreal"' 

31.0 per cent after a mid-day FrsA511 in terms of the French Amsterdam 

special calculation by the Bank franc. The West German mark Bniwe/* 

of England. The pound started gained ground over the dollar CopeDh’jcea 
to lose ground against the dollar finishing at DM2.37& from 
on Thursday afternoon, when the DM257S5. The Morgan Guaranty mTSmV" 
continued decrease in Interest calculation for the depreciation mum-.T™ 

rates brought the possibility of a of the dollar, on noon rates. Oslo — 

cut in the Minimum Lending narrowed to 244 per cent against * > ri T.-v. - — 

Rate to 9 per cent. The Bank 2.46 per cent, on Thursday. 

of. England appeared to take a Gold gained SH an ounce to Viem 

neutral attitude to the decline, finish at $133 J -134 J. The market Zurich 1 

and intervened at times in sup- was moderately active, with most -_ ~ „ 
port of the pound only on a of the attention being focused roc 

modest scale on the performance of Sterling. Ctosln8 fiMDCUl1 tanc 

A fall in British interest rates. The Krugerrand dosed at 
at a time when there is an up- $136J-138i (.£685-693) In domestic 
turn or steadying of UJ3. interest dealings. Its premium over the 

rates, thus eroding interest gold content narrowed to 2.43 per - OTHER Markets 

differentials, would ultimately cent, domestically, and widened 


big 1.980B-2.012&I1.SB1 0-14829 
8 1 46* 0-1.8890,14660-7 J670 
*- 5.3I-&JS2A 

• tS 77J30-TS.59 /84B -7S.pt 

Ul, 124S-1Z.49 1 12.2S-124S 
S«C, 6-W-6 JO I fi.09-6.UU 

«ls : 68.60*6.80 • 66-86-te.SO 

t? 'lM.tt.K4.St , tajta-tSZBB 
} 1.67 &- 1,610 1,876-1,586 

6 IO.S8-n.I8 Il0.ffi.1848 
8 I 6.96-8.11 I 846-849. . 
6 lal 8-7S-8-B9 ( 6.72-8.74 
6 i£i 686-67D 1 660-600 

S i 2840-3740 I 2840-28J6 
Els' 6.18-6.25 1 6.18^6.14 



FinlkWl ,..| 740-7-70 <£jnmi . qs 

Greera >70.57 1.7Z.BD6ira«da .„ ^146-241 

H'n«Eoag4.9J®-8.8425jDeacnarfc'. 12. 50-40 


384-274 

8642 

2248 


EXCHANGE CROSS-RATES 


Mir. 6 • Frankfun. New York < Pan* _ t>wl>in ;A - *tenlaiol Zuru-h 


Fraakfnt! — 


Ltfl3547W a7.0-j£ 
K.Toti-... 38.0-02 ! - ! 22-02-ib 

Forts.- lH5.tT75-.47S- 

Brnaels 
London 
Am'erdam 
Zurich. 


: 6.115-125 • 95.85-9? 
24*5440 l.9b7iX9700 > 374941 
) 1.419404- -txiia 088 167.S«£i; 


J* n ■■■• — ./SB-153 jFraaee^._;S.BM.lfi 
Kuwait..-., 0.677-4487 (Germany .-6. 10440 
Loxenlb^;- 78-00-78.20 'Qrtecti....; 7240 
3telxpit*~ 6.067®-fi4W!Kfalr.... I—W40-I7.0 
X.Zealofl'J! 1.8833- 1.8 126; Japan 606420 

SawliAriM 8.86-7.08 J.Y«the<ri , da'EJ134.4& 
4.866-4451 .Norway .. .111.00-46 



L’.#. 3 in il oat rest. t.S. S —99-12-14 CatnidiaD eenu. 

Catudma $ in New Yore SC -100.8446 r.S. renta. U^5. 5 la Milan 73125 
Sterling In llilxa 160130 


9 Eased on rates Quoted by specialist 
daalen. ♦ R*ie 'm-po to xwsp haven 
and 'loin rate. Freight insurance anil 
chaises rate ttUUMA 


EURO-CURRENCY INTEREST RATES 


Xkr.fi 1978 


VJS.DtjBai 
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QrrlLfar 

W. (ietiau 

H tries 
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H 
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fi«9-ST 0 

fifc-fi’a 
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BV71+ 

ru-su 
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014-9*2 

84-8*2 

83s-S6b 
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5*4-3 *3 
iHlh 
2^-5 
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‘5t4; s 

0*4-6* 

3V65 

658-45 

658-45 

378-4 
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i 

ta-tta 

Ife-ISs 
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forward rates 


Enm- French deposit rate: short-tenn 8-9* por c-:nr.; sev^n days’ notiiv 

per cent.: one month Bt-9s oer rent.: - 1 — 

Uh-lOt Per cent.: one roar BMC* per 

Lonsencrm Eurodollar deposits: 
oer rent.*, lour rears fi*-R per ccdl: 


Kw Yortp.85-0.75 e. 

Maaorefio^aO. 10 o. -pm jO-BWhO e.'pm 
AJBWAlonr,33(*234 e. pm r9i<4)84 c, pm 
Brusss/s— 120 mpm-por pS-35 c. pm 

Cop'nbg'h (Sig^lE we pm ^Is-4Ia we nm 
Frankfurt (SU-SU pf. pm j89 4 .7^. pf pm 


SS *^5*® donar wtoaai« Farb'i.'ZpaXpin-** & d to Wm-f l 

**■»"» per tfwu.; sis months 6*4* . StackhUnlS^J^Fm ’!?Ls*AV m.p 


one 

por chul; one rear 61-7 per renr. 

’■•Raies are nominal ciorins rain. 

1 Short-ienn raies arc call for arcrhng. US. 
iw&days' notice tor guilders and Swiss francs. 


dollars and Canadian dollar*. * 


nem*_., 30-06 g to pm 
Zurich c- pm 


_ . pm 

[60-30 urn pm 
■UU-TBlg C.M 


Slx-monUi Toward - U4. dollar as u ^ . 

pr rtiihnTi ml nummth. 12M2K prutiom. 


BASE LENfHH 
RATES ^ 


Allied Irish' Banks EJf t 
Anglo-Poztuguese Bankv *" 
Henry Ansbacher 
Banco de BLIhaO w.^^., - " 
Banco de Jerez a.' 
Bank of Cyproi 
Bank of .N^.W. 

Basque du Rhoue^SAET •» 
Barclays Bank .........m, 

Barnett, Christie I, til. , .. : 
Bremar HoWtiuga Ltt'^ 
Brit Bank of Hld. Eas& 

■ Brown - Shipley 

Canada Permanent AFT 
Cayzer, Bowater Co. Ltd.-' " ' 
Cedar Holdings .. 

■ Charterhouse Japher ... 

C, G. Coates .;....;. 
Consolidated Credits..:.; 
Cooperative Bvtk 
Corinthian Securities- . 
Credit Lyomtais 

G. R. Dawtt W.^...... 

Duboff Bros era. i...... 

Duncan Lkwtie- :irf*n>A . 
English Transcant .... ^ . 

First London Secs. -iw 

■ Antony Gibbs * 

Goode D arrant Trusti . 
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. Grind! ays Bank 

■ Guinness Mahon 

■ Hambrbs Bank 

Ha min & Partners 

■ HUI Samuel 

C. Hoare A Co 
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Industrial Bank of Scot 
Keyaer UUmann ...... 

Knowsiey & Co. Ltd. ... 

Lloyds Bank — 

London & European ... 
Loudon Merc'tile Corps. 
Midland Bank 

■ Samuel Montagu 

■ Morgan GrenfeTl .-...ij \ 
National Westminster : 
Northern -Comm. Trust, 
Norwich General Trust 
Portman Guaranty 
P. S. B efson & Co. . J 
Rossminster AccepticsJ 
Schlesinger Limited .« 

E. S. Schwab 

- Sec.mity Trust Co. Ujti. 
Shenley Trust i 
Standard Chartered : 

Thames Guaranty..;^ * 

■Trade Development 
Twentieth Century . 
United Bank of Kuwa 
Whiteaway Laidlaw 
Williams.* Giya’s-^ 
Yorkshire Bank 

| Members -of the AccvtlOf ' 
Committee. 
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under Si%. up to -23S4W * 
over £25,000 6t%. 

Demand deposit TtL - 
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dose 404409 ~ ‘ 
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INSURANCE 
RATES 
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■ provide both stadirrty aradart - *■ ll « best to reg^d ihe 
uftra rtgh initial income while fund as a tong term investment 
■the equity and income share and youshputd remember 
^portion (currently around 60% that the price of units and the 

income fromt 


1924 
130 7 
1353 
,101.2 


vdp .isen. - 

Tn-quir- Fund .. 

ODo. Accum. 

•Property Fund. 

*Dc Acram _ 

yFlseilnl Fd. 

VDo-AciUia 

J'U'pJrlnv. Fd. ... . 

• On A:cum. 

C-'ld. Mun.-- Pen 
L*o vcjbi 
IT fl,. P.ni ru:.*d 

Pn vmim ... .11113 9 

Fii 'ntPra ‘..187 

Pa .*^:cuci .. . .112.4 
Mpl-'nv rent .... U289 


ilqi Prop ._. 

Uadb*. 

01-437 5962 rulflFSS”. lZZl{l*4 

1025' 

1C5.7 *0^ 


1723 
1054 
(1214 
124 8 

Uo* 

11941 

105-2 


Do Arc lint. 


S32 



Um« _ _ ,|BL8 85 61 . I - ran iw* 

diLnU f 576 1 I - 

J“ “•< i - ■ ASl.%; 

ter Ass. Co. Ud 

i-Jicrxr Road. 

01-684 80 

46 7 ^ 1 = 

M *2»lj I - 

1U & ‘ - — R ' 55 SarauPi Life Assur. L:± 

MATowir Ardiscr.-Dt . Itd.i.r^ PiOfS'SSi 
Kill S l-rcp fait .. [ITT j LiS *8 < - 

! - - — *i» ms Hsu. . jm.8 i: • : -j y — 

a. .j - IX* Mono- Fd 1 106 4 nail .. | - 

a the raonl 

01 2877500 Cr Pd V,nr 5 .. B1 4 
|-0 *6j - Pn. f d Umt 5_.|46a 


30" 

23« 

i:i 
r; c 

21.31-10 - 
i:oo 
72 oi 

Life AsKtir. Co. of iVnnsylvama 

7Ccu Bi«id<4 . wivuKv). oi-ta?B395 P^cp. Equity & Life Ass. Co.¥ 


1 

Scot. Widows' 
Tel 3a®lS 9. si Andr.-o' i 
ln» ri> Mar '• 


Life Asa. Soc. 

■ I* KH2 2Yt* 
iie*4l -1 M _ 


_ WMhh.AM .... las 4 9321. | _ 

_ FbV Hi Au . _ M2 J .... — 
Fbr PbSqE 585 6iq .. . _ 


I n v»:or« Opt. Bd .. . QCS 0 
Equity Fund [400 

luster Muuset 

1. |l28 


PEqui!)' Fund 

t*Haaae*d Fund — 
Perccnel Fen Fd 

Aim* Hre» AJmc K>1. Rritmt Rci gate 90101. K^Jd^lnT 1 Pwi^d" 

“en Fd.. . 


Westminster Managed Food 

Polcaic I 7316 

Balance LL2B5 1353 

Gtced | 1003 

Valuaion day Ian work: DC day 

Commercial Union Group 

a Helen -X. 1. Under* haft. EC3 
Variable An j<r.f u | 37 J9 

l*o Annuity llu | 13.65 

Confederation Life Insurance Co. 
12tr. Refietil St- Wl RGAV 


Imperial Life Ass. Co. of Canada 

iTpmj'HMUe.Gu'.’d.'jni 71255 

«5B|-06j — 

50 l| -0."| — 


I.At'riPfmt*. . P2? B2J1 

Liuyds Bk. L ! alt Tsl. Ks.;rs. Lid. 

*»i Umnard si oi-tuti 1288 

trap 1862 9=.4| . .1 790 

L’oydu Life .■*sstirrnc?¥ 

L.u.3cr.hillft 677 U 71-'. 0I-6C26CU 

in*. *.ih. v, h v 1 1 01 

•V. I. r-71 

■•"5:^.r"l;r; !v-=9 

0-< '*.:.lr. >IM t?l 

Gf-* • v„r f i:; s 

•Vl. Jr^it*. V.r 4 It _ b 
4 -I !u* r .j,;*h 1;. :--fs 
e.^.-cr-. ; ■.**. ia. *• 15 
t :•.< V.. 6*.t. I', .f.lis 
♦Pea Fttln TV* .'.. I^a.l 
♦i*r. UpFdFcbU. |U53 


1 13. Crairford Street. Wilt 2AS. 
PJ>l Silk Proji. ltd 

IF.. Wan Sd T. 

Iks Fquttv B<1 . ._ . 

Dn FK Dm M Fd 
r-J But. At. Sec. II 
fi,!: BUGo. Sw 


150 2 


70 6 

■t-0 1 

7=6 . 

-02 

1»S 


IM1 

... 

106 2 

.... 


Slater Wafke.- .. jiirancc Co. Ltd. 

3ii fxhn.icc P.oi! W12 1*1-7499111 

Sul Ml*. Fd ft* Uni. K9 7 5261 ,021 — 

SCI Mil Fd St LnL.. J7B 9 83 6j . | - 

Sun Ufe of Canada iV.Ka Ltd. 
i3. 4. tVvkspur SL.5W1 V5RH 01*9305400 

Mapldral Mar J . . I 1503 I .1 — 

IVrinI Pu.Fd . | 1429 | . . I — 


_ Target Ufe Assurance Co. Ud. 


tlie Individual Life Ins. Co. LuLV 
Brunei Rd, 


AKEV Ufe Assurance LtdV 


Triad 'imjcti! 1U0S 

Triad Ms*!- -ff lull 


12711 . . I — Managed 

10F Ji 1 — Property Pen Fd _ 

UPnt cried In. Po! 


(109 1 114 9 


154-1 MU 

• ... 

S29 . 55.6 


1333 


1392 


120.7 

", . 

104.0 

«• . 

=76.49 

... - 


01-4370040 P-rtcrr^-.e Hse_ lumbard 
Pori-.m^Hfi. POl 25 ’V 


Atlantic Awonace Co. 
See unic.- noptflir Growth A«- 


Barclays Life ,\ssur. Co. Ltd. 

252 Romtnrd Hi. R 7 
BarrlqbriJ. . .. 1955 

Current unit vnlur Mar 3. 


Corn hill Insurance Co. UtLV 

32.Conhi1l.EC3 
Cspiul Feb. 15. _ ( 1030 

GSvpw.al Feb 15 . 1 413 

Mn.Gth Bn Feb. 30 127 0 134 


01*028 5410 

J :H e 


Fixe-t In’, Unili . 

Equ.’.' Celts 

Preper:* Units 

kifna^rd U-lti — . 

Men** F'.od.. __.f 
KiSfi.il Bond , 
K.OS Cn-. Sc. Bd.11015 

.104 0 

has 6 
fits 2 


♦C'<mi"*<dily . 

♦fimrih 

♦c«pii>: 

♦income , 

♦International - . |U9 S 

♦Foeris.* rsd In* DCS 6 

♦F«n&n Equity _ [112.1 

015345544 credit A Commerce Insurance _ , . .... 

71 _ .1 — go M srt t*ie. EC3R7T7. oi-«ail88 Investment Annuity Ufe Asrar.7 


127 SI +01 
105 2 -0 5' 
114 2 *0 1 
3217 -OH 
107 S *0 1 
1227 +01, 
106.9 +01] 


M & G GronpV 


Pttdy. 77-80 Mar 4 
F»ir ai-r:.Vi- 4 . 
Int Bd* Mct *1 
lined F.dr Mar 5. 
Perr f*n ’-tar 5 . 

Pwptm Mtr 4 

Coni tvp Fas . 


Property Growth Assur. Co. Ud.¥ 

1 1 1 trcT-Jnilvr'T P-ndre Ra 0I 9281TJ 

r'ropery firewiT, . , I 

ASn cull urnl [ 

A-be.NmPfi .. 

Imvrimcni Fund- 

e*iut:> Fund 

I’.mr. Fund 

♦ Retire Anruity 

♦1 Tuned inn’ly ,| 

A* Ian lie Asnmnce 
All W'lScr Ar Utt 


F-6 9 

1013 


_ 

1=14 

... 



112.5 



1260 


_ 

791 

*3 2 


_ 

J093 

115 1 

-2 2, 



135 5 

1596 

~2Z 



12s 4 

120 J 1 


_ 

10^5 

1096 


— 


Per. khs Fd Its _ 
Con. Pen* rd . . 

C<mv.r*«r»s Cap-lX 
Won. Peat Fd _ . 
V*r> Pens Cop Ut 
prip Pen.-. Fd 
Prop Perj.Car lit. 
Sot. Pen 111 


153 




Ml 




1355 




575 


- 

1*0.6 

-2.4 


117 6 

♦0.= 


146 0 


_ 

117 0 



— 

(1065 1121 



104.0 1095 




1191 




104 8 




1119 


__ 

mo 


__ 

112 0 




1120 



111 9 


- - 

1119 




103 7 


_ 

1025 




Target House. Gatehouse Rd . Ay Irabu Tv, 
Backs A>h-.UHyi029G.:a41 

Mfln. Fund Inc [ 

Man. rund Acc .. . 

Prn|. Fd lot*. - .. 

Pr<S* Fd Ace 

Prop. Fd lm . 

Fifed lot. Fd lor 1034 


Ocp Fd Acc. Inc , 

«ef Plan Ae pen 157 0 61 S -0 

fjri Plantar P™. [513 55 3 - o : 

Rm.PlanManArr,. 

RslPlunKan Cap .. 


E«0 

. 950 

|997 

105 5 

(942 

99 9 

10CO l 

93 

0 

1004 

106 = 

98 7 

104.1 

IF7 0 

613 

[513 

55 = 

1904 

103* 

|93 3 

103.5) 


Kagna Assurance Company Ltd. 

lS.nicfjuers SqAbthnilce Middx. 52181 »* rll ri ( -..|al PMieiam I ImlfMiA 

Buddi tw.snc Bd | 113 z I ._ .1 — c*riiaeis.iai pensions Uantedip 

yacnaMan.Fd . _| 1275 . I 


Trans international Ufe Ins. Co. Ud. 

2 Bream! Bkfe*., Lunden EX'4 I W 01-405 WIT 
Tulip Inses: Fd 
Tulip Manpd Fd. 

Man. Bond Fd 
Mon. Pen. Fd Cop [91 7 
_ Man Pen Fd Ac*: . 

Trident Ufe Assurance Co. Ud. 
Rmsladc Hou-e. Glourraler. 045239541 


(111.8 117 8 


me 9.5 


1919 96 6 


917 965 


92 1 968 



— Merchant Investors AssuranceV 


:25. H i Rh ana. Crvydca 


0l-465»:7> 


CtC Hncd Fd 1100 03 305 001 

_ .. . .. . _ ManuCeflFds _._. fil 81 S440( 

Beehive Ufe Ass or. Co. Ud.¥ . , „ . „ . . . 

71. Lomlvirii 5S-. FAu. 01-622 1288 Crescent life Ass. Co. Ltd. 


. S«m a r’ei.n. rraenJield. Haris. 

I — Lion EtjiI” Fnd _ 

|j«*n Elly Fd Ar 

Lion Pron rurd _ 


Block Home Ed .. I 106 60 ] .. .. | 

F*r -Srandts Ltd.** see 
“Uoyus fib. l’nit Tst. Kagrs.** 


Cznada life Assuracce Co. 

2-6 lltr.h SI, Pcaiixv Bor. Herts. P Bw 
firmrinFiJ.Mrr *. .( 50 0 I I 
Rrl'niLFd Feb 6 .\ 105 JO [ | 

Cannor Assurance Ltd.? 


Brayirirk Mae . Mdahd ■ Berk; 

Cre Pind lm* Fd 159 6 63 9) 


Mnhd 34855 


-1 - 


€*ni«fader Insurance Co. Ltd. 


"4 1 

-O-S 

1154 

-0A 

6* S 


666 


1241 


660 


790 


568 w : 


|4S3 51 1| 



Conv [vp Fd.. . 

1144 

♦ 01 

M.jiev 5V.-XI B 

117 4 

-: i 

JtiC Inv Man Fd 

B3 2 

-7 * 

Mer In*. Pi* Ed. - 

1138 

-1 fc 

Fqul>> F<7nd 

<62 

-i : 

Prep P.3L- 

1131 

♦ -•d 



-l.i 

Emails P.015 . - 

1=93 

-31 

Con - . Per* Pun:- . . 

114 5 

♦a.* 

Moc Mil Pen*. ... 

153.7 

-18 


Ho) bom Bari. EClNfiNH. 
Equip' Fd Feb 1B-P7 16 
Fitedlnt Feb. 13_.fL5«J 
Prop. =d. Feb 18 - -|1B.41 

Seliance Motnal 

Tunhndse Well#. Kent- 
JUJ Prop Bib ... -1157.7 


B— 117 16 17 69] . I _ 

I— 113«> 17 60 — 

. -|lB.41 M93[ — 


Trident Mur. Fd.. IU3.3 
Tndrnl fir Mn Fd .1125 0 
mnnnl . Trident Prop Fd - .112 1 
O1-OT50222 Tndccl&px Fd «7 0 
— Tnder.t H Vd 1* J .. . Ill7 B 
Trident Hone Fd -tld? 2 
Tndrat Flir'al Fd. lilt 0 
Trident Bd Mar 4 J50 

Gill Edced . 96 1 

lnLki^lnnacerFd 11047 120* 


- I 


0802 22271 

.. . | _ 


Ijo»i Pit*; Ken . . 

Li an lii.-h Aid. Pai 
14on MiH Cih.Fd 56 8 

FKwnny Bid** TtwerPl.EO 014368031 LmU;o ' 
filh Prop Feb. 3.. _|J35 65.1) . ) — 

Irish Life Assurance Co. Ltd. 

01 -638 8253 
6121 I 4 00 
1SJ1 
124 
14L! 


Royal Insurance Grocp 

1. Mnoh John Si . Llierjn«>J. K*1 2360622 

Ro>if Shield Fd 1104 4 110 4)... | — 

Save & Prosper Group*? 

•» til Si Helen's. Lencton. EC3 01.588 1717 


Eagle Star InsurfMwiUnd Ass. 
t.Thr*adneedl»-R.. EC2 015881212 LVf 

Bade Mid I nils Wll 426) -0.5| 6 36 Kar*C.?< T und I'. K45 4 

Pr-?T M*7 "ar. 1 1227 
Prop Kri fills. 


Bal 1 nv. Fd 

1002 


■■Properi** Fd.... 

Li9 = 


;L*epo-..i Fd ... . 

100.9 


Equ:i) Pen Fd . .. 

1251 

15=4 

— Pr»i»-r> Pen F 

159 5 


iCrospan. Pm Fd . 

7*4 8 

1525 


General Portfolio Lif« 


426) 
las. C. Ltd.V 


Ti of thefubdjoffera good 
>■ Income growth proseecf* 


i them can go 

down aa wefl as ua 




HIGH YIELD FUND 


ID^ 


FIXED PfUCE OFFER UNTIL 
_ FWPAY ;i^^RCH 1976 

lNCOJ^;Uft(|TS;^ UNITS 50.4p 

iP^>we;.^j;yi?i?RicE if lower) 


f iMysnHc Wr. Wrtnble*. HAS 0NB. 0l-‘W2 8S76 *» Bariholome w Cl . Wslthim Crcuv. WX3I971 

BaiJl f iAi ■ .. U3J0 1*0 031 _ PortTplic Fund . ..| U433 I .. I - King A Sbaison f rd 

11079 I . J — Growth & Sec. life Ass. Soc. Ltd_V S2-C<9 T -f"l- n ^«* 

F-fl BK 'yjiS 81 ** rff~ I ’*1 — tinted House. « ll. OJ-»98166 

n o™"ur,: f L v ' - nssSsfissr- 1 M |-««l - 

Ba ngs* ~ -g s 1 S M “,t5| j - iiiJ'-fl z 

rSSS55id::“3*» « » 1 = O* RSuper Funder £7.770 1-1^1 - 

Dninl Bond n32 203 9 


1124 B 


5.60 

560 


Cipilfl! life Assurance? 

CinUtcO »l<a.#e. Chapel .\#h Wton 0602 2851 1 
Key lav Fed 11.. ,| 84 63 I .. . I — 


United House, w II. 

Flexible: Finance . 

1 Jndbent See* _ .1 
L-inribnnk Srs Ac .. I 
G A S Super Fund-. | 

Guardian Boyal Exchange 

R 7>el Exchancc E.CJ5 

Prcpcfir Beeidx . [1373 1431 


bl-6235423 

Vr-ssaaiut B^4FdAt.emte_|U1090 172431-013) — 

OJjSSBtM \ext !Uh Mar IT 

Gill Burnt 1120 2 

Get :4« Bd 1013 


-96 ?1 eO l| - 


1 


Pen Mui.Fdlls [U48 


1201 


Langhatn Ufe Assurance Co. Ltd. . 

MitdnlH" FlnibupybA ECS. nl4~8M8l 

M«ta' He-r n — (42 J 

37107 pTYpp r-*-<J 3328 1131 

— Pmr tT-fii'I.ISi --I210 241 

— Wisp 'SP< Man Fd [54 7 63 

I 


NEL Pensions Ud. 

A!i non r\-«in Dnrkmi:. :-urre>*. 5SI1 

?fe*f« Are I'nilx K36 r> « -0.°( — 

Nelex Capital . . |64 6 6a s', | — 

-Vai xi> •!»: March 35. 

New Court Property Fund Mnprs. Ud. 

& S'ultunr Lull . KC4 Ol 42.=« 

N**t-1Pri*dr>e3l (9B1 103 41 I 6 29 

Next rub daj* March 31 

New Zealand ins. Co. liLK.) Ltd. 

Warnin' Sq :4>uUiend 

Xiui Key I nr UJ29 1164] | — 

Wl Pensions Management Ud. 

44. fimrechurchSL EP3P3HH 0!-€2242UO En , °T»l'e Hum. IViIpMiUi 
M anwedFue:' ... Ilib 2 123-3 | - BiSKJIJiJS'f ' 

Price* cm liar i. Ne.i deal. ns April 1. Scr*^ 1 " - ' 

Nonvfch L'nion Insurance Group c*oSenci2 
WBC*<. r;«u ich SRI 3Mi. 0603 222TO {Vj Mat ^ * * 




Cash -alue (or £10u prcmiuni 
Tyndall Groups 

1C. Cmgmcw Road Bnslsl. 027232241 

3- Way Fd Feh IP ..I 1036 'I ... I — 

Proo Fd Feb 18 . 1 84 4 [ . . J _ ' 

pep. Fd Fun JP I 3118 I , . J _ 

0'*<*as!nFd Feb 10 | 64 6 J .. .. | — * 

Vanbrugh Ufe Assurance? 

41 43 Maddox &a .Uln Wilt 91 A 014PP4923 


Managed Fd . 
F*|uil> Fd . 
Fi*nd Inlurral Fd 


i Fund 


Welfare Insurance Co. Ltd-7 


Fm« cm ■*Fx*b. 17 —He 

;W eekiy Valu.Hionf 

Sareguard Assoranre Li mi ted T 

^ Sna-.Ctain. PnerstKdd. HanLv Pln-flri 1281 The |r*ac FulFrairm 

o.ir-Kans ioveiieirnt Fund.. I110J 116J) -2ul — Cap firoudli Fund 

♦rM.-mpi Flo*. Fd - 

Schroder Ufe Group* ®Er > ' rm ." w l ^yi* 

♦Eipl tn» T. i Fd . 

Fira ible F'u-ifi . 
InuTniil Fd 
MPiK-iTnaker Fd 
Proper*,. Funil ._ 


ULi4 
162 8 

jki 

1104 3 


UB4I -0 3) 
1714 -0 6 
135* 

118 6 
109 8) 


Mr. F'd Mar :i 
F.| ’.ta- 8 

Pr Fd Mar 3 
f> In V.ar 3 .. 

Nw. t'nL Feb I5j 


T147 9 

5<3 

109 


2 S33' — Exec Pen Cep _ . 

t ?S5l F.-.ev- Fm \ec - . 

? IfSa ~ rrupenp Mar 2. . . 

* , J 4 9| — Dne'it Mar 2 . 

° I — Schroder Money . 


111-7 

101.7 

117 7 


1662 


164 9 

173? 


149 0 1570 


163.0 171.7 

10226 
. 10325 

113 2 1192 

100 9 1065 

|953 100 5| 



157 8 

-1 

£7 4 

-01 

65 D 

-1 3 

15=9 

-1 = 

780 

• t*6 

100 9 

-1 1 

75 5 

-o ; 

65 0 

- 1 9 


Windsor Life Ass nr. Co. Ud. 

1 High Strcrl. Windi-ur WindcnrmilAi 

Ldelm* Plant 
Future . 

Ret 
Flex 


— i men nrm. ninmur w:i 

— Ldelm* Plant pr 5 55 3) 

— Future Arjut C.lh f*a*U 0 . h'36 8 1 
— ■ Ret Ayd Pens . I £13 67 j 

— Flex I nr firnuih |77 4 102 b! 


OFFSHORE OVERSEAS FUNDS 




/ 

Trg^fl a ei t i wwB iftBii^tsiaoeeteteoH^at any rime if the true 
pr^nwwqlflLij^»m^h0m«4sft*«fo««rpriro- Tetephoned Orders 
MU no aCTMptort up lo.5JD0PQ.^^fira 011-236 Sail. Airier range Imslee 
*■ dear*!' A w* bus! «jdBfffieiiiy.tfieDwwrafert of Trade. Unite purchased by 

-■ 30th Apr <) l&.fiwagmiWy-lpr lhp qunrtorty paymeffl [Olje made on t/ta 151b 
(JOne i970.A.S.!‘i4nBaI chargblR inducted jn.*e price An annual tee oRtfi w 
...anketod )roai gross' incdnlft tV^.rcarin^K'On is t sod lo agents Trustee and 
V. Kegnatar-^ay d e ae M fl Bar* m^raeeflief.oi (he Midund Bank Group/ 
.AutWoibrVyiAirii^ttjrniyACariawicfed ^counianis. Managers-Uwscn 
.Sorties LUt.63 Goorpe SOTBfc EtWkVtfl. EfC 3J6. 

ae&htetKi. m edrt?urgfl-55l35.12nedt*sij Ndmea Crocher. CFY Lawson. CA. 
*. i U nttooiiW&JFL Ctni^im WATSC Lawson ' . ' 
q^ggye ttarMniMi onFfid3VS - 

Wrtel-zae _s^5T|j^^W BbtM.pSobnsft m 2 2 JQ 

. b fcfi louat-ata U»M»1 «0hT»d RridTriB 
MoWdriarHttmBiswawBBoi^w^ 

' ‘ — ' • OCInbos 



, .- ^nh0WWXb*»404»*(SU. 
. ^mbrriwr or aoUbrSUMCl^. 


B»*3wtotedlWT»ort*B«ndlKn.'¥« 

of Bt/fmortn iwMtsi ouutdB tnoaa 
re ¥« W B dUN>B80h. 







■■Ubacus .Trbutfino: (C.l.l Limited. 
PA 1VW 127. :=1 He! i*.v a* err ex 9K4 20561 
.CapTVuM O^r .tr .llOl ? 1S5.M . 1 1 B0 

\r<l rsolmc dnle Mar 18 
East* loll Te-icu CTO 104.01 | Ml 

.\rtl den!:n’ date Knrrh IS 

Albany Fund *Sanageflient Co. ltd. 

PO ainx ISM, Umllcn. n*imuila. 

AJIany Fund Ud -|W a « 53SJ ... | 
Australian Selection Fund XV 
Market Opperiunjuis. e 4 Irui Vooefi It 
Oolbvwle 127. Kent 9.. Sydney'. 

11SSJ -Shorw ... | SIJS0 23 [rilOll - 
Pur.l *TtU dex' March 11 

Bacque BnseESfs Usmbert 
2. Hue de la Rmenrc & U*». Brususl*- 
Fd Fiducxan U? . ..[980 LDQI -51 2 94 

fluUn Fund U*' .... 2CW 2.1M +1 B54 

Sen wrap Lr__ . Jo .040 4.173| +l) Pap. 

8L u London & S- .America Ltd. 

4040. QtMx-n Vicl.eiu .St Ex'4. 01 248 8822 

'Alufcomfta* F'd | fil'S7.30 1 1 — 

. . Mel i.due March 3 

Barclays I'nicom Int. iCh. Is.) Ud. 
liCharuisCrcrr-Sr. [Idicr. Jrsx. 0S3429W1 
3mra fix* 0»c.-.. .. VH 3 , 49.81 -0Z] 1213 

I'Blddlnr TTux: JiTSI* U-^ I 5.00 

Barcb.'S I'cicuro EnL (L O. Siam Ll ri- 
se Victoria si . rv,x.irtr,i ii, i * M. 0624 oaw 


XTUpeirn All-4. Rd 
Do Autl Win 
Ua iirir Panfte . . 

So Inti Tiiri.nrc 

UAl.af MbbTl’. £10 

Hn Manx Vul-jul [22 A 


494 

,3f 

fefi 5 


57« 
255 
1471 
42“ 
• MJ 
23.9nl 


-Ll 


300 

230 

BX 

910 

2.30 


Cornhill Ins. tGoernseyi Ud. 

PO fbr. 137. PWcr Port. fiucm<ee ■ 
HU Man Fd Feb S 1158.0 163 Si -l — 

Darling Management Ud. 

15. Beni $l. Sxdnex, SAW.. Aiutralm 
Darling Fund. 15180 1.91) ._. | SJ0 

Delta Group 

P.O. Box 3012. Nassau. Bahama. 

Delia !nvMar.2_ |$l.:SL20 L2&)-0OU — 

Drpvfue Inin-continental Inv. Fd. 

P U Box ‘0712. Narstni. Bahamas 
XAVHar.2. prSB34 Ujy J - 

F. & C. Mgml, Ltd. Inv. Advisers 
1-1 Uiurenre PountaO' Hill. EC4R ORA. 
01-SS 4008 

Ccn. Fd Feb 3S ..| SUM 01 | 1 — 

Fidelity Mgmr. & Res. (Bda.) Ltd. 
P.Cl. Bxx 670 (icuuilu.n. Bermuda 
Fidelity .\in..5>4 _[ 

KidjJilx Int. Fund ,| 

Fldc'i'y Pae Fd 
Fidelity World Fd . 
fidclitj 9 *.t Fd> _ 

Scr.e* A'lnlnP. .. 

■A-riis piftnl.f 

tennD'itn v.x ' 


I I ] 

King ft Sh&xson ?IpT3. ljerse>'l Ud. Neptune Itxtnl. Fnd. Mgrs. 

! rharir.rCru.*, S; llili.T J.*r*.<;x u.*>342!>MI 1 ' 'hari sc Crrar fa. Hultur.Jrx ui-M SMI 

Gill FundUrij < IH0 M ^ 10 02] .. ) 12.25 IffiraMlmdFsH 129 4 0) - 1 J+ 4 70 


Next xuh. day Mar 17 
Kleinwort Etenson Ldn. Agts. 

n> i*'cn church h.. KC3 


•Aa ai Mar 5. Scat cuh nr;. Mur 12 

Old Court Fund Mngra. Ud. 

sa.Sfl. Ju1la-u.iX.Gux-rn»n C48ia££ll 


Eu ringer:. Lux. F 

U9i 

“2 

'•urrriM^ Inc 

419 

. 55 J 


!>■ Arrum 

?79 

64] 


I mm ^1 in 1 jra 

5.7=3 

E 993 


(Oil hint Fd 

SI *S11 22 


K£JoponFd 

51*519 16 


Elfirei .lomuda . 

SVS4 26 

-0 64 

UlUfOndc Dm . . 

2115 

= iO 



OI-GDTO* CKUb'It.F. FtoigT ..NZ.1 


570 

289 

29! 

245 


iiClnr Fd Mar I 
■Vl r* i*d Fet. 16 
fmcoFri Feb 27 


g«25 

P-E20 

11135 


444 

151 

iw.: 

120 


4 I ECO 

i .... 

71 I 650 


Lamont Investment Mngt. Lid. 


x n Court Commodity Fd. Mgrs. Ud. 
1 06 PO Rnv S3 9 Ja)ipn\ Cl . f.ui*m«“. 'M8 1 2374 1 
Of x wndtj Fd .... I960} mi 7| 

Save t Prosper t Jersey i ud. 

37 Pfujd n RLlfeHcr.Jer-.v> owjwmi 


097 


fi St iii.v>rc“ t s: . r»*KCla . lull 

iJinrnllml Ire [22 1 23 5| 

Lunrint Ini filh . |t)l 9 66 9) 


0rG4 4*37' M»c d PriKper lalmaticna! 


SL151696 


irsaB 33 


5LS26 54 


$*.'53173 

-01 1 

£519 

-006 

£3 76 

CIO 06 

• • 


F.1JLS.T. Managers Ud. 

l.fhnrincirri*.*. SL Heller Jerscx* 


OK?4 2“M; 


Bridge ManiRKOTBt Ltd. 

PO. Eus 5®. fimad Cr man. Ca> man Is. 
NTsohi FA » - ! YM 949 i . . 4 “ 

F.O. Bn N4716. Nassau NP. Bahama:'. 
N.ppnnF Mar. 3. _BI'-as« «D| (10162 

Butterfteid Management Co. Ltd. 

P.O &». 195. '.4amiL-.oh. Bcrauida. 

fttaL-ou-EW-nlr _..EU5;6e 1701 I 703 

EWln-isIorawb.*- pvn« 1 69| I 7 85 

Price* at Feb u IW <ub div M*r. 8. 

Capital intentatiotipl S..\. 

2? mo Nut rv- Dunn-. Luxiiirituin;. 

‘.-.xj.llnllnl. rumt ...| H SW50 1 | -- 

CbaKcrho^&e Japhet 
l.PiiernraiiT II*xu* flfl 


F'MI loin) . .. Bl<a4E .... I _ 

First 3W.Tllnc. . )£31 11 UJ2) J - 

Free V*'OT?d Fund Ud. 

Butterfield Bid*: . Hamilton. Bermuda 
XAVFehLT, .... | Sl'Sl4L7fl ) . . .[ - 

G.T. Jtlanageaenl Ltd. Ldn. Agts. 

10 9. Mwtln'x Lr-Grand London El IA 4EF 
Tel 01-SWi Srtfl TUC SfClOO 

Management fnteruliaual lad. 

t o Ck. ea Renr.uda Froni Ft HamVn B-nda 


G.T. Management I.Vsiai Ud. 

Hi;trhir-*-ur Kse. Harro-jr Bd. |<4ag Kone 
CT/.*:-rdMnr 3...pllin« 7 4S) , . | 1.91 

Hamhros 'Guernsey) Limited 

P0 &a t . X. FI Pan For. Cunn-cx-ras; 26S21 

C 1 Farid Mar 7 pU 9 121 «| . I « 50 

Ini bond Fund. . _ J SI.'SIOO.O | . .. 

Kaput Knnacemcnt Lid, * 

305 Fn JIcuw. Jce Hoo*.i* SL 
Hone Kmc <Enx 01 2S*S-**<3li 

MK & rx V Tst _JSHG M 2 F9| -.* KS( 3 J0 

Oliver Heath and Co. doM and Gib.) 

4. irirh Pii.ce. Gib. GK245 T nf -ImnnBlB JJ48 
Wnrra.iL Fur,d.'X...p9J3 63 51) ) - 

HiU-Sasutel fi: Co. iGueruseyJ Ud. 

8 LcFwr* :tL Peter Tnn fiuemxn 1*1. 

C'jcrarej 111 (126 6 137 6) *•! 3| 313 

Hill Samuel Overseas Fund S.A. 

I? Ru* NolW-Oam*. LUxemWare 
NAV. -. | $136 00 |-D.14| - 

inlentsiional Pacific Inv. Mngt. Ud. Uoyds Ir.cprnaiioral Mguait, S-L 

r '1 Bill R237. M. Pitt >2. Sjrlni'j:. Atjxt. 7 Rur du KKotle. p ‘J. Rub 178 121 1 fir-ncx.) 1 1 flcslinct 1U«n + 4Thurr -Ml. Thur< 

JaicIir.K-lCi.jTit ISA163 1751-0071 «57 Li PT I <I«™- Fd ... ISr^SiM 763 HI .[ 734 Schlesince* FHrf Mitre . [irJi'l I'd 

. . . i. 5 kt«uBi*W 3 v_ p?ct50 V7.SM 289 ncnsesinge. rad- Mgrs. (Jersey i Ltd. 

J-E.I. Siinagers ». Jersey) Lid. ro.»m iw S u534E73ii 

nl v 'J Bid UK.ftr.alTxt 11.4? .'cr.ra 053427441 M & G Group HC)U?H2) lr.ml Fd Jer-jey . 1108 

”■ ' Thrtx; 9ua*.F. Tuwrr jf.!i KC3R -mg „1 «S4MB 1 n ‘ Fd ** WBlbc * * 

MiO (:.l.*nrl . fr Z 941|*0’| 

..[113.7 1224; .03 

<651 
. ifi4 
1654 

l.v-maji $. 


ESC 

318 


• Ini fir Fd Mar 2 

Uo>ds Bi. iC.I.i Vft Mgrs. iSgnSSr, 

J-O Bii* I9&M. Hi ller .I'Tf-) PSW 27MI **>17 7 «ar.3 . . 


Ll'r.*fl<T«l I I'M-. -56 3 


*»iit o<*a!mi rinj Vnrrh I 


5921 ....] 088 


5l!» 13 
51348 

ii?a a 

99 B 

r.-aits 


6 691 
368 

134 0 

usS 


Target Trust Mkta* 'Cayman i l.uL 

V i 1 Kin ll«. v.rand l_'i— m:.n \ ,r m^n \» 

Tc* OH-hcrv 'V HC553 0 5S2| I - 

Vnre on March 3 Nvi: cnaltnE -ta*-* March Id* 
Tcfcyo Pacific Hoiaings N.V. 

Inimir MumroiWAl Co *I\ •’uDFjn 
N\V r^- tiltfi 1 Mar 1 

Tokyo Pacific tildes, i Pea board) N.Y. 
Iniitoia .Vanacenintl iTn M iruraran 
MV tx: snare Mar I *i'S35 7R. 

For TVionyi!: In!. Fnd. Star*. 

see Neptune lal. Fnd. 

Tyndall Group OKU 37331 

llamilinn. 3-jmuda. 6 SI H|*1 icr. 7itwj 

UrceUiaLMara BIN! 19 U$ci 
<y>niAn Mu : !»Kl«L 1 7Q| 
n'.StC'W': y.r-i n 25 7 65 

iri5*.2i57cMer2 . £9 95 13 cd 

«:i«l ADiriAlor 3.. ?92 10C Ej 

fitlt 1-d. Ate MnrJ K.' ICO 6 
SUS2.373 
ft on J 


600 
6.00 
12 00 


bJuir tlatugetarai lid 

h*~hannel i ‘ap 

'•Channel l-land 

*1 :i*.Fr/t jitai j , 

Dealing* 


.— 1200 5 
id 11105 
I.... [119.2 


Jersey Eilrr.l.TiL.JiJl a 156 01 

pi jun. 30. Next sub iiile Feb ~ 



.1 


Jardir-e Fleming & Co. Ud. 

4Cth Fl«r. Cbnnsuitht Centre llcnc Korn: 

SIIK27242 

SHKS1263 
5IV3203 
SI ■SIS 04 
. SHKB17 . 

XAV J3i 30 — tquiv $1 '.442 53 

Vi! -ub <to* fen 38 J?Feh 38 


Jliv l:-b*nri . fr.Z 9411 *o; 

lAcepTB IJmtx. .. ..[113.7 1224' >0 1 

fiflidflx Star.' El-5651 t;;| . 

■.Il.nl* M4T - . . *1 864 2C37] . . 

AUr 6 i.on ltnr.3 1-2654 1 742) 


2.30 

1 IB 
190 

2 9a Samuel MontaW Ldn. Agts. 

— 114. 'JUI BiWsi Ell 


For 


'Jersey Savings Bank” see “TSB ' 
Tfusl Maaagm" 



1 17 J«?n cy F*h 18 


Adinfu. - ._ 

■filler to . — 

Fiiiiii - 

Ta wK. : .—. , 

bmpeixir*, 

Ulo|dav. - 


010300 

(itaio 

Ir-vj?.*? 

iiursn 

[SI *2.43 


ktS-cijo) 


3S2M 

ti 

573 


01 2« 399P 
6.61 
6 6d 
4 25 
682 


Anrhori illl rMj’e 

-Aarhur Int'l. .. 

Anchor! 'R' t'niL* EP-S8S 
■jicfiiu - Wall S ...pis590 
fu. Au-rt.1<*r-v* 

Do WjM H do. 

Anchor Au.i . 


K4B3 

busuii 


S6.4 

234 

5.40.92 


9881 [ 10 -37 

llif: ..} 2 55 

086c 191 

413d . . L9S 

aw — 

27 7 J 1 1 * ' 

0 981 


191 

i — 


-OK 



■Mtnt unlioc dale Hwch 3L 


Krinp*(ke Management Jersey Ud. Kurray. Johnstone (inv. Adviscn 
J. • *iur*r.i! i rr.-y, H 11.-!: tr. Jerj<*.05 34 29041 153. IliK S*L. OIx-ch i 2. ii4| 77:1 Si2! 

Ketnp-'tw ''awtal 1719 74 B| I - *ll.<p. » Vri | jii.*2jfii i I ^ 

Heti|-lex in- une !5B 9 61 4) .[892 :'turm h"nd . | Sl's7 B3 I I - 

-■AV Rth 29. i.HAV Fch 23 

Keyset ex Mngt. Jersey Ltd. 

TV B-rsna-SS. Hnliar.Jtt'ej^ • >Knqni«ri707Ui Ncgil S-\- 


ZJA 


G.T. Bermuda Lal 
KL. iC Bermuda Front 5? 
Bm'-PcFdMflr 3 .. 

P*i tv > Mar 
Btrnr'4 Mar 
GTSyd-McrJ 


rijml ' Ti . Binds 


ir 3 ..[ SI "927 65 J | 1 50 
?.. . (138*7 l4S6al-27rl 209 
3._ $5^17*2 i-5 nil 

L JL56 41 -049 0.78 


Fcoarin [ fv Fn 1.E34 , 

Kej'ieie* Int'! -£7.15 794( 

Fonnelc. buriv»? - I v<* Jr.23 672 
Ktrr:-clet Euiiic...k4 SO 9 79 

latiw'Vh FrM ..[ S '.1716 61 , 

Kc'-.rl'.-lap"- _.|IA*3 6 94 -min 

Ca(.AS9cb-Vecni..i £lOB?fc xOOfl 


I - 


2 70 Ilia KMle.Ud noxj]. Luvpmb*urj; 

3 02 h*A V Klh 27 .... | SI. £957 | 

‘ ^ Ne;il Ud. 

— Bint i..* Bnrmu'Ja KI'U . llMnil:«n. Pnada. 
|XAVKt*27 J 530 | ..^.j — 


vain mjj-Bo*! - 
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Onto one service shows yon which 
overseas shares hate the most upside 
potential — International Chart Booh. 
OKd by Investment managers and 
Stockbrokers everywhere. Weekly: 
£i» per annum: Monthly: H£o-. tele- 
phone .vine Whitby iOL-353 «4iS» for 
funher dculls. 

Chart Analysis Ltd., 196-290 

Bishnpssato. London. EC2M 4PE. 
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MAN OF THE WEEK 


Choosing 

the 

moment 

BY QUENTIN PEEL 


WHEN President Samora Machel 
of Mozambique announced the 
imposition of full economic 
sanctions on Rhodesia this week 
he consciously put the economy 
of his largely impoverished and 
newly independent country in 
the front line of Africa's battle 
against the Smith regime. 

It was a decision in Keeping 
with the strict ideology of the 
Mozambique government, which 
has shown irself in the few 
months since independence last 
July to be as uncompromisingly 
socialist as any in black Africa. 
Indeed it was a decision which 
had been confidently expected 
ever since the end of Portuguese 
rule in the country. 

Vet the very delay in taking 
the decision shows a surprising 
degree of pragmatism. 

Samara Moises Machel. the 
•* comrade-president,” is very 
much a man of the people, born 


Ulster Convention 
is wound up 



BY JOHN HUNT 

THE LONG attempt to seek a 
settlement of . the Ulster prob- 
lem through the Northern Ire- 
land Convention was finally 
abandoned by the Government 
when the reconvened Convention 
was wound up at midnight last 
night. 

Mr. Merlyn Rees, Northern 
Ireland Secretary, made it plain 
In the Commons yesterday that 
direct rule from Westminster 
would continue for the forsee- 
able future, and that there would 
be no major new initiative from 
the Government. 

Scrapping of the Convention 
was reluctantly accepted by Mr. 
Liam Cosgrave. Prime Minister 
of the Irish Republic, in day- 
long talks with Mi\ Wilson at 
10. Downing Street. 

An agreed statement after- 
wards said that pending 
development of some form of 
partnership between the two 
communities in the North a 
period of direct rule and con- 
stitutional stability was neces- 
sary. 

The Government does not 
intend to strengthen local 
government or increase the 
number of Ulster seats at West- 
minster. 

His statement had a remark- 
ably quiet reception in the 
Commons from Ulster Unionists 
and Mr. Gerry Pitt, SDLP. The 
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42 years ago of a peasant farm 
ins family in the Limpopo val- 
ley of southern Mozambique. He 
had only mx years of education 
in a Roman Catholic school, and 
was a medical assistant in 
Maputo (formerly Lourenco 
Marques! when he joined the 
Frelirao liberation movement in 
the early 1960s. 

The driving farce in the move- 
ment then was Dr. Eduardo 
Mondlane, but Machel rose via 
guerilla training in Algeria to 
he the Frelimo array, com 
mander. It was more than a year 
after Dr. Mondlane's assassina- 
tion by letter-bomb in 1969 that 
he finally succeeded to the 
leadership or the movement. 

For a man whose political 
education took place in guerilla 
camps, he has already shown 
considerable skill in leading hU 
country. His new hrido. of last 
September was also clearly well 
chosen — she was his Minister of 
Education and Culture. 

His pragmatism is shown in 
continuing godd relatioas with 
South Africa, where 100.000 
Morambiquans work on agreed 
labour contracts, in spite of the 
fuel that his elder brother died 
in a Souih African mine. Obscr 
vers say President Machel 
appears warm and friendly for a 
soldier. 

As for Rhodesia, a decision on 
sand inn:- has been hanging over 
the Freliino Government ever 
since July. With some SO per 
cent, of Rhodesia's sanctions- 
hreaking traflic passing that way 
under the Portuguese, it was the 
biggest hole in the blockade, in 
spite of the Royal Navy's Beira 
patrol. 

But when it came to his Inde- 
pendence speech he put off any 
declaration of sanctions. He 
realised that his government was 
in no position either In enforce 
tbom or Jo weather the economic 
storm the move would cause. 

Now, after close consultation 
with his follow Presidents 
Nyerere, Kuand.i and Khama at 
iheir mini-summit in Quclimune. 
President Machel has decided 
that the tune ‘is right for the 
move, although the economic cost 
is not likely to he less — put by 
sonic snurccs us lugli as £40ni. 

Although the Gcmmon wealth 
covernnicnkJ have promised aid 
to cover that msl, the decision 
did noi depend. <m such u move. 
Indeed it i.s by no means cerium 
that Proiident Machel will agree 
in hems bailed out by countries 
like Britain and Canada. 

In his broadcast from ihe 
presidential palace in Maputo he 
singled out “ the continent of 
Africa ** and “ our other natural 
allies, the socialist countries, to 
be with us as they have always 
been.” But the address was given 
in the presence of diplomats 
accredited to Mozambique, in 
eluding Britain’s ambassador, 
possibly as a timely reminder. 

It remains to be seen whether 
Mozambique can survive the loss 
of its freight dues, jobs on the 
railways and In the ports, and 
an important source of food. 
There is still 'no dear indication 
of the effect of December’s 
attempted coup against President 
Machel's government. Nor is it 
clear if he will turn increasingly 
to Angola's Soviet and Cuban 
allies for assistance, and away 
from his traditional Chinese 
support. 

But if he does finally accept 
offers of aid from the Common- 
wealth and particularly Britain, 
fie wilt surely be one or the more 
controversial beneficiaries of 
such generosity. 


Conservatives were very worried 
at the political vacuum created 
in Northern Ireland, and it was 
evident Mr. Rees' latest move is 
placing a tremendous strain on 
the bipartisan policy between 
Government and Opposition. 

Mr. Airey Neave, Tory 
Shadow Northern Ireland 
Secretary, said the vacuum might 
be filled by “violent and un- 
scrupulous men.' 1 and urged that 
the Convention be replaced by 
some kind of advisory body. 

The Secretary of State, rejected 
the proposal, and said progress 
was best achieved through exist- 
ing local government and bodies 
such as the Economic Advisory 
Council, the Housing Executive 
and the trade union .“ forum.” 

The Tory concern was under- 
lined by a statement fay Mr. 
Neave last night. He said though 
direct rule might be the only 
option at present the Govern- 
ment took a risk in dissolving 
the Convention without replac- 
ing it by any public forum 

There must be no more talks 
between the Government and 
representatives of paramilitary 
organisations, said Mr. Neave. 

But it appeared an under- 
taking on this was given to Mr. 
Gosgrave at Downing Street The 
communique said it was agreed 
a solution could be found only 


through elected representatives 
and political parties, and not 
through negotiations with para-| 
military oi^anisations. 1 

Mr. Cosgrave placed great 
emphasis on this paragraph last 
night and said: “ It means what 
it says." He interpreted it as an 
undertaking that the British 
would not negotiate with the 
Provisional Sinn Fein. 

Our Belfast Correspondent 
meat’s announcement of con- 
tinued direct rule was greeted 
with predictable outbursts from 
Loyalists leaders in Northern 
Ireland, they have been unable 
to- agree on a concerted cam- 
paign against the rejection of 
their demands for a return of 
majority rule. 

Mr. Harry West, leader of the 
Unionist Coalition, blamed the 
political deadlock not on the 
ability of Ulster parties to come 
to terras, but on outside 
pressures, particularly the con- 
tinuing contact between Govern- 
ment officials in Lister and Pro- 
visional Sinn Fein. 

Mr. Ernest Baird, deputy 
leader of the coalition who had 
talked during the winding-up of 
the Convention of a Loyalist up- 
risng against the Government, 
said Hr. Rees had now consigned 
Ulster politicians to tbe scrap 
heap, along with the ballot box. 


Peart threatens walk-out 
at EEC farm talks 


BY ROBIN REEYES 

A 15. K. walk-out was threatened 
by Mr. Fred Peart. Minister of 
Agriculture, here to-day at the 
farm prices meeting of the 
Council of Ministers. 

His threat came immediately 
after circulation of a com- 
promise package tabled by Mr. 

Pierre Lardinois. Brussels Com- 
missioner responsible for 
agriculture, aimed at bringing 
the negotiations, now in their 
fourth day. on higher EEC com- 
mon farm prices for the coming 
season to a successful conclusion. 

Mr. Peart’s reaction in the 
Council on seeing the proposals 
was described as “very angry.” 
As tbe meeting adjourned for 
lunch, he demanded a private 
meeting with Mr. Lardinois to 
explain that as the compromise 
stood, it was politically unaccept- 
able In the U.K. and he was 
strongly tempted to fiy back to 
London. 

Tonight, however, he and all 
other Ministers of the Nine were 
again locked in tough negotia- 
tions. As they continued, opti- 
mism. rose that a settlement 
could be reached, although most 
other Ministers had also been 
distinctly unhappy with varying 
aspects of the Commission's 
plans. 

Topping the list of Mr. Peart's 
objections was tbe Commission's 


sudden introduction into tbe 
package of a two per cent, 
devaluation of tbe green pound. 

This has been sought vigor- 
ously by Mr. Mark Clinton. Irish 
Farm Minister. 

Mr. Peart told Mr. Lardinois 
categorically that be bad no 
mandate whatsoever to agree to 
such a move. 

A green pound devaluation — 
there have been four in the past 
18 months— would add to the in- 
creased price guarantees for U.K. 
farmers. But at the same time 
by cutting the EEC subsidies on 
many U.K. food imports, it would 
add more to the food price rises 
which will result anyway in 
Britain from these negotiations. 

Ireland though, as an agricul- 
tural exporter, has much to 
gain from a green pound devalua- 
tion. 

After his discussions with tbe 
Commissioner. Mr. ’Peart decided 
to stay on. This was presumably 
on indications that the green 
pound proposal would be 
dropped as far as the U.K was 
concerned and that there was 
room for negotiation on two 
other major British complaints 
about the package. 

One was a strict limit on the 
size of the variable premium 
which Mr. Peart would be 
authorised to pay beef producers. 
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with the bulk of the cost being 
carried by the Treasury. 

The other was a “ stingy’ " 
EEC contribution, as one official 
put it, to consumer subsidies for 
cushioning the inevitable sharp 
rise in butter prices over tbe 
next year. 

A rise of at least 8p a' pound 
is on the cards stemming from 
a higher producer milk price 
and another transitional step to 
EEC price levels by 197S. 

The compromise plan proposed 
a rise in the milk price of 4.S 
per cent, now and another 3 per 
cent, in September, subject to a 
review. 

Most other Ministers were also 
dissatisfied with various aspects 
qf the package. But none was 
under the same pressure as M. 
Christian Bonnet French 
Foreign Minister, who badly 
needs a satisfactory settlement 
on two commodities in particular 
—Aiine and milk. 

News of riot poiice reinforce- 
ments moving into the 
Languedos region of southern 
France to queH the unrest 
among wine growers, underlined 
Paris fears of a political ex- 
plosion both outside and inside 
the polling booths during the 
French local elections on the 
next two Sundays if M. Bonnet 
is unsuccessful in Brussels. 


Scanlon backs attempts 
to boost manufacturing 


BY CHRIS BAUR AND CHRISTIAN TYLER 


THfi Government's efforts tn 
boost manufacturing industry at 
the expense of the public sector 
yesterday won an important ally 
in Mr. Hugh Scanlon. Left-wing 
President of the Amalgamated 
Union of Engineering Workers. 

Mr. Scanlon said in Glasgow 
that, although he was opposed to 
some of the public expenditure 
cuts proposed by the Govern- 
ment, “ we support the Govern- 
ment completely and absolutely 
in its general strategy. 

"We are not against the cuts 
in principle, but against the 
cuts in certain directions— :f or 
example, in education and some 
of fhe social services." 

Mr. Jack Jones, general secre- 
tary of the Transport and 
General Workers' Union, hinted 

yesterday that he would like to - 
see the earnings ceiling -on the 
highest-paid continued into the 
next round of pay policy. 

He said at Telford. Shrop- 
shire, that he rejected the argu- 
ment that salary limits were 
hindering recruitment of talent 
into top jobs in industry. 

Mr. Scanlon's endorsement of 
the TUC's quiescent line on the 
Government's expenditure policy 


contrasts with his union’s record 
in the last two years as a leading 
campaigner against wage re- 
straint and critic of the Govern- 
ment— TUC social contract. 

Public sector unions, although 
highly critical of the Govern- 
ment's expenditure policy, have 
been anxious not to break ranks 
with the big industrial, unions, 
whose thinking on expenditure 
has now been spelt out clearly 
for the first time by Mr. Scanlon. 

Mr. Scanlon was careful to 
link his support to the need for 
a reflationary Budget. “ Con- 
trolled reflation is necessary. We 
are not talking of any consumer- 
led rapid reflation of the 
economy, but something has to 
be done to replenish demand.” 

There could be no doubt that 
the Government's strategy of 
recognising that Britain's econo- 
mic ills could only be overcome 
by having a vital and expanding 
manufacturing industry meant 
that there would have to be a 
reduction in some of the service 
and supply industries. 

" Obviously, representatives of 
workers in those industries who 

will be affected have the duty of 


trying to protect their members. 
That is their job." 

It was too early to assess his 
union's position on future pay 
policy. Since the TUC bad 
accepted the £6 pay limit, the 
unions had honoured the letter 
and the spirit of the social con- 
tract. 

The Government had res- 
ponded by delivering most of its 
promised legislation, notably by 
abolishing tbe Industrial Rela- 
tions Act and passing the Em- 
ployment Protection and Equal 
Pay Acts. 

Hr. Jack Jones, said the argu- 
ment that top industrialists had 
to be paid more to . raise 
industry's efficiency was "a long 
way from the truth. 

“There are many members of 
middle management ready and 
willing to take the top jobs— 
and they would do well. We 
simply need to target tbe idea 
that all the brains and abilities 
are to be found in and around 
the City of London.” 

He was referring to the debate 
about the future shape of pay 
policy and, in particular, to the 
£8,500 a year salary cut-off point 
beyond which . no earnings 
increases are allowed. 
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Sterling below $2 


been reflected in the decision by 
a number of U.S. banks operat- 
ing in London to under-cut the 
U-K. banks on sterling lending 
by up to i per cent 

However, the banks are 
worried about the competition 
for deposits they are now suffer- 
ing from the building societies 
and other savings outlets, with 
Mr. Deryk Weyer. senior genera! 
manager of Barclays Bank, re- 
porting this week that the hank 
had been losing £5m. a week in 
deposits. The banks are waiting 
to see how the situatioz 
develops. 

Meanwhile, the building 
societies are sticking to their 
position that no changes in their 
rales will be considered until 


after the Budget. 

Hr. Norman Griggs, secretary 
general of the Building Societies’ 
Association, said yesterday that 
no decision on the rate would be 
taken until after the next BSA 
meeting on April 9, following the 
Budget on April 6. Provided 
there are no major changes in 
their tax position in rhe Budget, 
however, a cut in mortgage and 
deposit rates is now likely. 

The weakness of sterling 
brought no strong reactions from 
foreign centres, where it was 
regarded as a natural develop- 
ment in the light of the level of 
inflation in the U.K. and the 
absence of support for sterling. 
It was, however, reflected in the 
prices of base metals' on the 


London market. These had al- 
ready been moving higher re- 
flecting the Southern African 
situation, and further speculative 
buying developed yesterday. 

Arthur Sandies writes: Ster- 
ling's difficulties come just as the 
tourist industry is gathering 
itself for the spring rush. The 
Impact is twofold, with the -direct 
costs of currency and the indirect 
charges which result from British 
operators having to pay more for 
aircraft and other services. 

'Spain is. the main UJC. travel 
destination but the recent gains 
caused by the devaluation of the 
peseta are being eroded rapidly. 
Summer 1976 tour -programmes 
were based on exchange rates 
applicable in mid-summer 1975. 


Boeing 

denies 

paying 

bribes 


BY JAY PALMER 

NEW YORK. March 5. 
BOEING, the world's largest 
. commercial aircraft manufac- 
turer and builder of the 747 
Jumbo jet, said to-day that it 
had paid nearly 870m. in air- 
craft sales commissions to 
foreign representatives since 
1970. 

Mr. Thornton Wilson, the 
aerospace company's chairman, 
categorically denied that any 
of the payments were “ bribes " 
or that they could In any way 
be compared to the. covert 
payoffs that have embroiled 
more than 70 American com- 
panies In scandal. 

Mr. Wilson said that the 
570m. was paid to middlemen 
as independent contractors for 
helping to sell part of -the 
55.5bn.-wortfa of Boeing com- 
mercial aircraft bought by 
foreign carriers over the past 
five years. 

Boeing had made some 
"foreign political contributions 
which we know are legaL” The 
company had also paid some 
commissions on 1 completed air- 
craft sales to employees of 
foreign Governments "hi about 
four or five instances.” 

No ‘poUring* 

None of these direct pay- 
ments could be considered 
bribes because none of the 
recipients was in “ direct chain 
of command to approve air- 
craft purchases.” 

Mr. Wilson refused to say 
whether Government em- 
ployees taking Boeing funds 
were high-level, but admitted 
that the company had not tried 
to "police” what its middle- 
men agents had done with 
their payments. 

Boeing refused to identify 
in any way either indlvldnals 
or countries where payments 
had been made. Although the 
company refused to estimate 
how many foreign carriers had 
bought Boeings over the past 
six years, it said that about 
two-thirds of Its production 
went overseas, and now 
accounted tar up to 60 per 
cent, of non-Commimlst air- 
craft sales. 

The company's disclosure 
comes less than a month after 
it issued a strongly-worded 
statement that it had nevfcr 
made illegal political contribu- 
tions or paid off Government 
officials who were connected 
with buying Boeing products 
or services. 

• General Emin Alpkaya, the 
commander-in-chief of the 
Turkish Air Force, was retired 
to-day after a commission dis- 
covered that he allegedly 
committed irregularities In the 
handling of $30,000 sent to him 
by Aerltalia, tbe Italian com- 
pany which builds fighter 

planes under Lockheed licence. 
The money was for Turkish 
earthquake victims. 


_ _ off its peak). And tins employjery 

July.' The fact that it actually has taken place in the absence H 1 a £^** empt ™ 
allowed MLR 1 to ’drop" when of any official sales' of the long by- the- personal se 

gterifng 'was • already .'sliding tap. - - - : : ^ sult w ° uld be a 

sOianiry yesterday showed ' jnrt yesterday’s goings on are not iJIZ® d ’ 

how the priorities have changed, likely to encourage investora 2.1': 

Early this week it looked as to take a positive stance in the 
though the upward pressure on gut market in the month lead- 
U^. interest rates would have | n g up to tile Budget The 
to be reflected in London. But as same may apply to equities, w - . 

long as the sterling exchange where the current stagnation IjeUXStOWe DOCK 
me does not get out of hand may be interpreted in terms of . ‘ 

the Bank may now be prepared a two-way puli' between interest . The Board of FeKsstt 

toloilow an independent policy ra te uncertainties on the one has been put into, an e 
on money rates. Although, the h an d and growing optimism awkward position' by . 
differential .between U.S. and about company profits on the from European Feme 
UJC short term rates is now other. The FT 30-Share Index tortuous letter to sfaai 
narrower than at any time last has now spent the best part of. demonstrates- Its • view 
year, it ds still more than three nine weeks wobbling around long term . conunerexa 
percentage points. 

It certainly looks as .though 
American rates are heading up- 
wards. The Federal Reserve has 
evidently Increased its target 
rate for federal funds from 4} 
to 5 per cent, and although the 


Rhodesia 
to build 
up forces 

fiy Tony Hawkins 

SALISBURY, March 5. 
THE strength of the Rhodesian 
security forces Is to be increased 
following estimates that about 
1,000 African nationalist guerillas 
are operating inside the borders, 
Mr. Pieter van der Byl, Defence 
Minister, announced yesterday. 

But he told a news conference 
that the security forces were 
“more than, coping” with this 
situation and that the guerillas 
had not penetrated far. 

There were an estimated 4.000 
to 5,000 guerillas in Mozambique 
and Tanzania, he said. Claims 
that there were up to 12,000 in 
Mozambique alone were exag- 
gerated. There was no evidence 
of a " significant ” Soviet or 
Cuban presence in Mozambique. 

Mr. van der Byl said he was 
wut iding up Rhodesia's regular 
army and there was a “tre- 
mendous ” reservoir of black 
manpower that he could draw 
an. The Rhodesian army was 
planning to conunissioh its first 
black officers. 

At a separate news conference 
Mr. Roger Hawkins, the Rho- 
desian Transport Minister, said 
South Africa could -handle all 
Rhodesia’s rail traffic, but there 
might be problems in respect of 
transit traffic from neighbouring 
states. 

More serious 

Malcolm Rutherford writes: 
Hr. van der Byl’s estimate of 
about 1.000 guerillas operating 
inside Rhodesia is considerably 
higher than that of most diplo- 
matic observers. If it is right, 
the security situation is more 
serious than was generally 

thought 

The organisation of African 
Unity (OAUJ has appealed to all 
member states to give "every 
assistance” to . Mozambique 
following President Machel’s 
decision to close the country's 
border with Rhodesia, our Addis 
correspondent writes. 
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A gentle decline in sterling 1 
may well have been the Inten- 
tion of the authorities follow- 
ing a period of relative stab- i 


Index feH 219 to 404.7 


now-faskkmablifrfiow ;i 
analysis - tends -:lto prt& 
inspiring conclusions.* 1 
potential of-theistodc'i 

ility, but things do not always s - ncc tte end of January MLR bSei^JaSeTci 

foreign ^change* markeT Ster- il * stance ’ 

ling was actually devalued by inTex^™ !£» 


.1 


l.Tper cent, in a neily a^poinr in the opposite ahie^ tor ^nvestmeot/ 

depreciation which could con- directl0n (the index is 6J per £ 

flows later in the- yea- 
diverted into the shot 


ceivably set off a chain reac- 
tion. Tbere was a flurry of 
speculative activity in the com- 
modities markets— -the Reuters 
Index hit a 16-month peak. But 
the securities; markets - reacted 
calmly. Equities were picking 
up towards the dose, a ad are 
virtually unchanged on the 
week. Moreover the movements 
in gilts were nothing out of 
the ordinary by current day 
standards. 

Yesterday's developments 
have important Implications for 
interest rates. Until, very 
recently the Bank of England 
has been following a policy of 
high U.K. interest rates in order 
to : protect sterling; this' was 
dramatically demonstrated when 
it suddenly raised MLR last cent 
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Flows of funds 


Sons of the link. . c 
planned with the:Btatii 
port Docks Board is of 
concern, to most sfrar 
since the BTDB is pro ‘ 

„ , „ offer cask And whal 

The latest Consolidated Fund Board may thiwfc of thr 

latest money supply figures figures for February show a offer, it is committi • 
show a fall, the likelihood is sharp deceleration in spending formal agreement- to ‘ 
that this was an aberration compared with the very buoyant assist ” the BTDB appi 
caused by a large sale of Trea- December and January out- But although this nC»ff4 
sury notes, and the buoyant turns, and there is no longer the directors are goinj 
trend will soon he resumed. The any danger that the public their relatively mode 
rise-in U.S. rates maybe fairly sector ^borrowing requirement holding against the 
gentle, however, extending to, for 1975-76 will spiral out of offer, they are also o 
say, l*-2 points over the rest of the range of expectations— point out that at pre 
the year, and that could be which vary between £10.5bn. bad looks considered: 
absorbed within the existing and £11.5bn. But looking ahead, attractive than the 
UJC. - rate differential, if ex- there is increasing concern BTDB deal — and that ~ - 
change rates have become a about the Government’s finane- may not get the 
secondary consideration. ing needs next year, with parliamentary appro va 

But the steepening, yield analysts finding it difficult to It is hard to see hot 
curve in the UJC shows that keep their 1976-77 estimates mitted shareholders cc 
the gilt market has little faith below £12bn. anything to lose by r .- 

in the idea of cheap -money. Against this background the the Ferries’ bird in ha 
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Weather 


■UJC TO-DAY 
DRY 'with a good deal of sun- 
shine, and fog- patches at first. 
Night frost. 

SJE. and E. England, E. Anglia 
Dry with .sunny periods apd 
night frost. -Max. 8C 140F>. 
London, S. and N.W. England, 
the Midlands, Wales, Lakes 
Fog patches and frost at first, 
then dry with sunny periods. 
Max SC (46F). 

Channel Isles, S.W. England 
Fog then sunny periods. Max. 
9C (48F). 

Isle of Bias, Borders, Edinburgh, 
Scotland 

Dry with sunny intervals. Max 
8C (46F). 

N. Ireland,' Orkney, Shetland 
Rain at- first but mainly dry 
with bright intervals later. 

Max 7C (45F.). 

Outlook Mostly dry and sunny 
with night frost 
Lighting-up: London 28.19, 
Manchester 18.28, Glasgow 18.3 L 
Belfast 18.39. 
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Alexandria C IS 64 Madrid S 13 53 
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Athens F 10 50 Melbourne C 22 7* 

Bahrain R 19.. fifi Mexico C. S ■»a eg 

Barcelona S 15 59 Milan R 3 37 

Beirut F IS 61 Montreal C 1 ai 

Belfast F 10 B0 Moscow Sn. —.1 *7 

Belgrade S.-3 28 Munich s 0 SS 

Berlin C -2 28 Newcastle S fi 43 

Blrumbm. S 8 « New yort: S 19 6S 

BrtSoS S 9 48 ! 05ki C 0 32 

Paris S 6 43 


Brussels S S 41 
Budapest F -2 28 
B. Aires C 29 84 
Cairo S 19 06, 
Cardiff S 9 46 
Cologne S 2 36 
Cepohgn. So. -1 30 
Dublin S 10 59 
Edinburgh C 12 54 
Frankfort F 3 37 
Geneva S 4 39 
Glasgow- F 11 52 
Helsinki S -4 2S 
H. Kong CUM 
JoTrarg C 22 72 
Lisboa S IB 61 
London S 9 6S 
Laxemb'g S 2 36 


Penh S 24* 73 
Prague c -3 n 
Reykjavik C 2 35 
Rio de J'o S 33 95 
Rome F 33 33 
Singapore s n 88 
Stockholm S g g 
Strasbourg S 4 39 
Sydney 
Tehran 


S 21 70 
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When yon 're investing money CespeciaUy^-'. « 
entrusted to you) you look for a good return 
matched by unimpeachable security. 

That' 5 ihe kind of investment the Skipton;.- ^ 
B uildin g Society offersyou and your clientsi-- 
Generous Tax-paid interest -like 8.25% on ' 
Subscription Shares . Over £1 1 5 ntihion. assets . 
And the Trustee Status rated highly by 
-professional people - and nervous clients, ■ • 

.- You'll find Skipton represented at branche 
and agencies in. most parts of the country.Sei 
Yellow Pages for details. ■: - 

Head Office ; HighSfrefef; -' 
Skipton,. North, Yoikshiralfl 
IDNTel. 0756-4561 
Giy Office : 81 Hwh Holbo 
London WC1V6NG. ~ 

-Tel.- 01-242-8 1 47 \ 

AiSfeta exceed £U5 milti?! '• ' 

Reserves 6xcqed£4 ~. $b£U 
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